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NEWTOWNS  ARE 
8  ‘  arn'r""  I  SPRINGING  UP 

B  Montreal  Protestant  f  ALL  OVER  WEST 


8  $100,000.  sinki 

^  Montreal  Protestant  0  nLLUfLKWtol 

B  School  Commissioners  b  „  „  „  ,  «  .  .  ,  , 

S  2  Heavy  Back-to-Land  Movement  Prinripul  aiul 

n  4  rrf  n  J  S  Expected  During  Current 

M  ijOnClS  S  Year  —  Twenty-one  New  Principal  and 

5  ^  5  Towns  Reported  —  C.  P.  R.  Canada  and  i 

S  due  1st  January,  1942.  3  wni  BuUd  Own  Lumber  MUIs 

g  g  West  if  Scarcity  Continues 

B  Denominations  $1000.  B  '  (From  th**  WinnippR  Bureau  of  The 

B  B'  Financial  'l'iine>i.)  __  , 

H  Price  ni.  Application  |  ol'  H  a  T  C 1 S . 

S9  j.  _  a  B  prepared  here  Western  On- 

B  A.  E.  AlVIES  &  COa  B  '  ada  experienced  a  his  hack-to-ihe-  C„P.R.  Buildiuj 

B  Securities  B  TflRnN'TO 

B  isa  St  .lamr.  St  B  dilations  all  poini  to  a  marked  de-  I  H_P 

fS  MOXTTLF^Ji  g  velopmcnt  in  thi.s  direction  during 

S  Toronta  .  "  x—  T-.fc  B '  the  prcsent  year.  Despite  the  bar- 

B  B  i  ftet’s  'vhich  are  now  impending  iin- 

WSi  ■  mijiiation  therr  were  T.P.ko  lioine- ,  S.  .  - -  " 

^OBBBB^BBBBK^  I  >aken  on,.  t;wesentin.  .nne  Qyr|llirU|pC  UAR 

______________________  no  account  of  the  so' ernmeni’s  am-  O  I  LHITIOrill  O  llfiU 

_  !  bilious  soldier  selllenient  in'ojec.t.  _  a.aa  a  n 

FEATURES  IN  TODAY’S  I  I'nder  tliis  sclilnie  some  1 .4oo,Ai'*i*  A  DEORDII  ytAK 

FINANCIAL  TIMES  iicres  have  already  lM>en  assiened,  and  rv  IllBVUllla  I  I. 

_ _  ,lhe  stream  of  veterans  who  will  take  _ 

rartK  TWO.  j, IP  homes  ip  the  prairies  has  only  ,  S|,eenlH,inff  On 

Vloiilrrnl  Citj  and  Itlslrlrti.  Sn » iiiB*  ,  i  omiiie'.lr  ed.  U  hal  I'onipain’s  tiniiiul  Male- 

Hiinl.  I, sport  *.ho»«  iMrrsu.s  to  I  DiiniiK:  Ihl'l  eoinpaiiies  encaKod  in  ,  .y.;.  ^  ,  . 

i.ic.id  \,sPt..  '.■oloni/ation  work  reported  sales  -L  4~ 

l.oM.T  '■«»•■>  li.tp.  I  nllVrl.<  afisregaling  acres  in  west-  '  ’  / 

Nr,;  iT..,Vi;"n.,nk  to  Help  Trodc.  <'rn  i  Huada.  This  however,  does  noi  <>f  ,;he  next  statement, s  whieh 

I’rrporins  tor  Hunk  <  on t  on t Ion.  I  include  the  salcs  effected  liv  I  lie  Call-  inaKe  It.'  appeal  am  e  on  the  lo.  a, 


Toronto  Harbour  (commissioners 

Sinking  Fund  Gold  F  Bonds 

Due  Sepleniber  1.  19.1.'? 

Prinripul  uinl  Interrsl  Giiarantertl  In  the  C.itv  of  Toronto 


Principal  and  lntcrcf»l  Pavablc  in  (iold  in  New  York  and 
Canada  and  in  Sterling  in  London  at  Par  of  Cxcbango 

Price  B2.70  and  InlcrctJl 
Yielding:  .‘S.n.'j  , 

Harris.*  Forbes  &  Companv 

C.P.R.  Building  iBcorporated  St- John  Street 

TOROMO  MONTREAL 


FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 


STEAMSHIPS  HAD  ' 
A  RECORD  YEAR 


Whal  I'onipaiivN  \ii,iiiul  Mate- 
I  ntent  Will  Show  Lor  I 
Year  15»l».  7- 

Dm  of  Die  next  statenienlis  wlifell 
w  ill  make  il.s  appearance  on  the  local 


TiiREi;.  jadiaii  I’aeific  land  d'  parinirnt  whicl 

Krrinnni’ina  of  old  iM.iiro  In  Ij4  niiich  the  largest  cnierprise  of  it 

.  V;:?-  ;.™rrJ.‘‘‘'"''  . . .  "'‘,le  the  tiuiny  thoit.satids  o 

K«*rp  l*le«lKo  of  ^cr*urtfy  Holders.  Ht  TCS  >=Old  by  pl'iNiile  pHClics  vyouifi 

l*lfin  to  Krftiiro  N.ll,  Fiiniletl  ItrDC.  tho  lotill. 

..  ,  r V’*^‘ .■  I.xiieel  Becord  Biiviiii:  I’ower. 

YYrnUiic'n;  of  Itno  lo  l-nit-  * 

i.'tnil  rr«fCR*iinu  ii„.  Toor  Meintioow  \irliiall>  all  fd  this  laiiii  has  .uonc 
Wiiil,-  I  nlipd  sinir.  TiilkiiiK.  j„„,  , he  tlaipls  of  farmers  wlio  will 

\ri'  ••I  rtl  Idrn  «»f  One  IHn  1  ,  i:,,i 

I  i(>fcup>  Ji,  link’  Of  no  spcculaiiot 

I’AtiK  riVK  liavinc  iK'eii  in  evidvin  c.  Sim  <  niiicl 

Hint,  to  in«r«ior>.  ,,f  [hi.-  land  will  lie  lirouahi  tinde 

si.\.  I  ciilliv.'iiiou  lliis  vtur.  li'lP  sliouli 

,V"';d7  Mor.'r*;  I.’;'-;;..  Mrrot.  !  largely  iiiereased  prodmMion  i, 

ll«YY  Ihr  \  ;iri«»iiw  ‘ri'nitrw  of  lllc  "CSI.  wilill'  t.Jt*  iHi.'.ll^.,  01  O 

llrii.'iiii  Hn\«*  Jlron  If JitiiDcr|t«l  l»>  llir  Diailii*  |)r()\iUCCS  w*ll  allDOS 

‘  .  ,  ,  .  ,  ci'i  iiiiiilv  lie  al  its  liigli  water  mark 

I  .RlllorfnN:  lln«iiiu  in  I’lilv-  ,,  ,  .  1  .  ... 

It)'  Ot\nsrxhi|i'«  l'.■lllllr^;  l.nhnr'.  i  he  railwa.'  loloni/a.ion  dlpalt 

l.nfrsf  lloIfNiip:  <  :iiin(|ir«  lOpni'l  tluii  a  pi't) 


I’aeific  land  (h  pari  nirnt  whaii  ■''tieet  w  ill  he  that  tiftanada  Sleani- 


is  much  the  largest  cnierprise  of  its  ^'‘ip  Mnes.  Dimited.  There  is  a  good 
kind,  wliilc  ilie  many  thousands  of  deal  of  speenlation  on  wliat  tlie  eom- 
acres  sold  liy  (irivaie  parties  would  Paiiv  is  likely  lo  stiow  lor  tlie  >car 


areatlv  swell  the  total.  .  ihl't  ! 

lixpeel  Becord  Having  I’ower.  indications  have  temW  lo 

,  *  .  .  show  ihat  tho  ctHibj^Any  l^as  iindnuhi- I 

\irliiall>  all  of  tins  land  has  gom  most  s'licv  essinl  'ear  in  ' 

into  the  tiands  of  farmers  wlio  will  :,s  „i,siorv  and  there  are  .  vpc,  la 
mviipy  It.  Utile  or  no  speculation  „ 


liavinc  iK'eii  in  evidvin  c.  Sim  <  niiich 
of  thi.'  land  will  lie  in  ought  iindei’ 
cullivaiiou  litis  vtur.  li'lP  should 
sec  largely  imreased  prodmMion  in 
tile  west,  'vliile  the  tin,' :ng  iiower  of 
lilt  nrairle  pro'iaccs  w’ll  almost 
(■('iia iiilv  lie  al  its  liigli  water  mark, 
ilte  railwa.'  loloni/aiion  depart- 


VothlnB* 

r  Af.K  Nr\  KX 

I'iflv'  In  thr  YY  orld  of 

KlrmovT. 


jiortion  of  Ilie  new  sCtTlirs  tune 
come  froin  tlie  rtlind  Stales.  Tliey 
arc  lor  ilie  nio-st  part  praiMical  wcll- 


considerai'le  increase  in  earnings, 
e'en  ovt  r  i:i,8.  which,  np  lo  ilial 
tune,  was  the  hamier  ytMir  o’’  the 
coiniki  n.' 

Dming  the  past  lew  ,'ears  Canada 
Steamsli  ps  lias  roiimied  out  its  <  - 
gan  /aiioii  in  a'cry  <>ffeciive  maiiiic: 
and  all  its  <1(  i>ai  1  meiit.s  arc  now  cour 
,rilAiit;ng  sieadilv  to  llu'  earnings  m 
Ilie  eoinpan,'.  .^t  the  beginning  ol 
last  sea.son  it  was  thoiiglii  lliat  it  Die 


Nf.  llonr*!  f>r  T'rnfl<*  niitl 

j<‘f. 

*1  :i  n  ( llonil  Iw^ur  T  k  1*1'*  <i«i  t  i  i» 


H;4ri(ulluf<iikl 


fDinpanv  did  as  uoll  as  in  ’lu-  >rMi  j 


*1  :i  n  ( llond  Iw^ur  T  k  f*!'*  <i«i  t  i  i»i'. 

P  KIf.ll  I*. 

Noyy  I  I'.ditvon  TTrni*.  of  lt«i|L«»ri> 

n«ii  flmrinu  '>11  * 

t.n  \Y. 

PYf.i:  mm:. 

I  nr^r  Y  i<*hU  ( 

liixHfm  ni  Dnjitfvft  •*!» 

YJvifkol. 

>«•»•%  M*4*  4  R»r|Mir.»  * ’♦»»»  I  >1 1  •»  * n.*. «. 
h:tw  YY  orU<‘.l  Into 

I*iilvli4>  0%>iior!«Lin  !  liN  iV'ln'v  'lorr. 

IVrimana  «p  to 

PMit:  rrx. 

Sfvnitivli  IHv4»r  YInkp  f.ood  Ho- 

«*OY  RTjr. 

Hi&:  i:\|inn^ion. 

I  rnnrr**  4  R»mp;:M>  InUr*  0*t 
YY  rit. 

!•  Yi.i:  r.i,i:Y  i;\. 

NfMx  .-iro  *^|>rini;ine  up  nil  fHrr 

YY  rwL 

*«liii>liitil4lhiie:  S'odlrnlr  k  Powerful 

One. 

4  nn.’idinn  I'nlliircM  »4  ;i  llrcord. 

r44.i:  TYY  i:lvk. 
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eii  "'itl'  iniagc  of  i i” iv  ' l'<'  'Hfi  " 'Mild  b.  a  sii  rpr  :  -  ■ 

.r."  ailing  south  of  “ 

II,  ,j|,,  |,,;i,|  jo  arraiigoim  nts  that  were  occnnng 

ijii’.s  enabled  ''ii  i*"'  ’i'*"’  ''i  rates.  Imih  for  oieaii 
m  b  more  exit  ii-  diitl  inland  iraflic.. 

I,,..,.  (1,,.  as  id  ihii*  L.'auatia  Siciam.s.)iiii  l.ims 

liow  will  vield  "bowed  net  earnings  of  .LI.  .ns  noi- 
^c'l  ih,;  1  tlieii'  ‘D'd  on  the  local  SlretM  it, re  I'f'ev 

111'  rail'vavs  have  petlaiions  lhal  this  year  Du'  coin 
iloinied  however.  l*a'D‘  "'H  "I"’"’  somewhere  lii'iwei  ii 
111  the  south  has  J l.5Pd.ooii  and  Sl.T.'iii.fion  earnings 
iiid  iiiiions  are  This  is  Ihr'  strongest  indicalion  ol 


moie  'oi:;  -..  r  a<  '■  ,u,;.i  ’f  loeii  .  . — . - .  ■  ■  -  • 

niii'e  state  If  Hi,'  raiCvavs  have  pcetanons  lhal  this  year  Dio  ,o.n 
l,ecn  .orr.ellv  .nloinied  however.  I'a'D'  "'H  "I"’"-  somewhere  h.'iwe.  i 

Il„  mo'etii.'iit'  lion,  the  south  has  . .  and  $l,:.-,n.fion  „i  earnings 

„iilv  starie.l.  Th,'  i.id;,  at ion.s  are  < ."Dongesi  mdi.  alion  ,, 
lhal  D'”"  "ill  see  it  eominuod  on  4  Ujc  manlier  lu  which  the  opiiaiioii 
much  greater  scale  company  have  broaUen-d  o.ii 

.  ,  ,  ^4.8  J- rom  a  small  inlajid  th 

I.JirLT  Inilll'.  nl  .  hnc  nnw  twon  Luilv  nn  tm, 


much  greater  s'eale  Have  broaUen-d  o.it. 

,  ,  ^  Jroiii  a  small  inlajid  service  Die 

l.lirge  linin'.  oi  .  I'lllers.  company  has  now  lii'en  built  up  into 

It  is  cxjiecicd  to  tak,  a  lew  years  ^  world-wide  organization,  with  its 
before  iiniiiigraDrpn  iiiis  tiie  .stride  it  u|H‘ralions  exteiiiding  over  ever,' 
did  in  I'D!  and  1!D2.  Inn  expansion  period  of  the  year,  as  compared  with 


are  s,,rinBinB  lip  nil  o.rr  aliiadv  verv  ap|iai>nl  ill  different  f;jx  month.',  of  oiieraiion  In  itie  oid 

i.  i-oMerful  ui,  de  r,  a  k  i  ng  s  cov  Cl  cd 

time  ihere  is  a  largo  influx  ot  set-  only  the  inland  water  routes, 
nn  I'nlliirr.  »,  n  i.ovv  Hoeor,!.  tiers  ill  tile  region  lying  north  of  The  large  earnings  will  als,)  en- 

TV\  nl.VH.  _  Die  riorih  Saskalcliewaii  river  and  able  ,lie  companv  to  plais'  itself  in 

itrnnHe  <  hnnce  ill  '*Hr  Tariff  ,.overitig  lliocrea  from  east  of  I’riiiee  exeepDotially  strong  financial  sham 

-'nierl  to  lidinonion.  Villiagi-s  are  and  add  materially  ,o  ii.s  woi-koi- 

I’voi:  i  HiHTi'iFX.  s)>ringing  ii|>  along  the  routes  of  ttie  eaiiital. 


'<>  '•-<'"-'d.o.c  V.H, ages  are 
rvoi:  I  HIHTFFX.  S)>ringing  ii|>  along  the  routes  of  the 

f«r  I'nnnilinn  raiiwav's  now  liCing  I'otistriieted  in 
l■•l|lnrl  .-Hill  itxpori  ii»iisr«  jn  .in|i-  various  iiaiis  of  Dial  immeii.sp  ler- 

an.-sp  Kinwiion).  .  I'itoiv.  and  iiiaiiv  Olliers  arc  due  to 

Hon  <  aniiiiisMi  Mipplio.  Help  l.reiif  '  '  •  ■  .  ,  . 

follow.  It  IS  a  lieaiilitiil  (OUiiti.v. 

I’Vtil't  I'oi'ltTK.FX.  t'ark-like  and  inuM'S('cied  wiDi  inaii.v 


C  iiierleiiii  \  ten  of  l.ot  ernmrot  VFar-  fine  rivei  s  and  lakes.  Tlie  land  is 
ill).  OxTnership.  fertile  and  it  lias  been  found  that 

l.,»v(‘rniiieii(  OniieP.litii  of  ii  V|er<'.',ii- 

lilp  vinrin,*  Hii.  V|nn>  tlpii.p  HI.-  (f  oilfillllcd  on  I  tlffe  ll.l 

nil  vfintiiKC.  -  - 

FliielnHlIon*  of  ^^flvp  I.l.leil  «rrupl-  TALKING  BONUS  ON 

'-fir.'""-  bELOING  PAUL  COMMON 

Now  York  I'lirli  - - - 

.  I  **^*"u.  Ihf-  lociil  SuePt  tluMc  ai-e 

i  r.nn<i:T  »«sr  ......  _i  ^  ....... 

ttiivinoKM  In  iiisforj— l*'YPfini»ion  In  porsistHtu  reports  that  ihf*  dirpi'iors 
Frrighf  Traffic.  of  IJelding-Patil  Corticclli,  l.miiiefi, 

llrokcr.  lit  loroiilo  \rc  still  Rcarlsh.  ^^j]|  jj(*,„tlv  consider  Die  pavniPll,  of 

a  substantial  bonus  on  the 'common 


TALKING  BONUS  ON 
BELOING  PAUL  COMMON 


local  Street 


HIGHER  OlVIDEND  ON 
,  MONTREAL  COTTONS 


Further  evidence  of  the  pro-n,  ,■> 
lenig  enioyed  by  Die  textile  indiist-,' 
of  f’anada  is  indicaitd  i»y  tlm  ,ifii- 
cial  annoiincemeiit  that  .vioiiinal 
I'ollotis,  Diniiled,  has  deelaied  Di,' 
regular  quarlerlv  dividend  r.'  I  p 
on  the  preferred  am!  a  tn'ideml  of 
1  '■2  1><'.  on  Die  comnion.  iiayalile 
-Mareli  1.5Lh  to  sha relioiders  ol  record 
Fehm.iary  ^f'tli. 

Hy  the  deelaratinn  of  1’-  pc.  on 
the  common,  the  d  vidend  on  ill's 
stiK'k  is  now  placed  tin  .s  k  p.c.  lias:.-,, 
instead  of  p.c.  ai'  Heretofore. 

The  fiscal  year  of  Die  i.uiipan,' 


Froigiif  Traffic.  of  IJelding-Paiil  ('orticelli,  l.iniitefi,  '•  ''le  neeiaratinn  or  pc.  on  .''laill  iiii|K>i  liniit/ieh  rot  unjli: 

llr„k<-r«  lit  Torunlo  \rc  still  Rrarlsh.  ^^hortlv  consider  Dll'  paviiipiil  of  ''W'lnon.  the  d  V  ideiid  on  111  s  Ill'll)  ill  a  mi'a.sure  t(,  Dfeitaiv 
":.«r.r  a  substantial  bonus  on  the'eommon  ^">^■1'  ^  »ow  placed  on  .s  k  .p.,'.  has:.'.  con, it,;-. 

_ _  _  _ _ _  .stock.  Sin<e  tlie  receni  piililieatioii  in-DCiid  of  ;>  p.c.  ai'  nereiottire.  _  .  _ 

,  . . .  .........  of  the  annual  s,al<  men,,  showing  fiscal  year  of  Die  I'.uiipaii'  v|()T()U  IVTKRESTS  IV 

BAII.U  \VS  M.I.Ii  MOXFV  earnings  well  in  excess  of  Jo  p.c.  on  | '’ft'lcd  on  Deceniber  Mist,  and  the  tin-  '  f'APPIAf'F  l>kf 'TfkmL'k: 

.Dllawa.  "ll  is  estiniaied  that  the  common,  tlie  ."'iriH,  has  inclined  i  sl.aieiiient.  to  tie  tssiieri  siiort-  '  .‘lltniaiir,  rAl  lifKIr,. 

I'll .w.fioii. lien  will  be  required  to  run  to  the  view  ihai  Die  siTarehoIders  I'.''-  i-s  expecied  to  make  an  i  xcelleni 

the  .National  Railway  sysicm  during  slioiild  have  an  ojipor, unity  of  shar- *  showing.  ()D4\' a.--- .\ngIo  .Anieritgin  .Motor? 

Ilie  coming  year.  ,  AVhile  it  is  proh-  jpg  in  the  benefits  of  the  steady  pro-.  Yhe  company  is  well  book,  ri  up  I.imiled.  with  a  capital  tif  .^lo, 000,000 
able  that  the  greater  portion  of  this  gross  made  liy  the  comr>any  during  1 ’■'  Dh  orders  and  operaTious  are  being  ticen  foriip'd. 


.MOTOR  I.NTKRESTS  IN  , 
(  .4RRIA(iE  FAC  TORIES 

Dtlitwa.-- .Anglo  .Aniei  itgin  .Motors  i 


SHIPBUILDING  l~rZ 
SYNDICATE  IS  i  aoimtii  niiin 
POWERFULONE  MHWHCO. 


FINANCIAL  STRINGENCY 
IN  CANADA  INEVITABLE 
IS  EXPERTS’  PROPHECY 

Mli.N  liiLi'li  in  1I1F’  c'luncil.'^  of  Canadian  finance  are  agreed 

I'lat  till  porlenl.'t  noinl  to  an  iiniiendinji  .strin}ipne,v  of 
the  niotie.v  market  in  this  country,  and  llie.v  advise  the 
]nililic  lo  iirepare  for  the  ine\  ilable  and  seek  to  initi<rale  its 
most  serious  eonsetpu’iiees.  The  ejuisos  for  the  imj)endin}>' 
)iinch  are  iiartly  fliose  of  world-wide  extent,  but  predi-spos- 
itiLj'  factors  are  the  orgy  of  extravagance  in  which  Cana¬ 
dians  have  indulge<l,  iin.iusiifiable  specukition.  and  tlie  over- 
infhilion  of  Canada's  currency,  all  of  tln'in  within  the  con¬ 
trol  of  the  Canadian  jieople  or  tlieir  (io\ einmenl.  lUisi- 
noss  has  been  brisk,  industries  have  Iteoit  working’  itvei- 
lime.  wages  have  In’en  high,  returning  soldiers  h;t\’o  l>eeii 
.speniiing-  the;ii’  g:ratuities  and  in  many  (;a.ses  refusing  to 
work  wliiie  they  had  a  dollar  left — in  short,  tltere  has  lieen 
Ji  flood  of  easy  money  in  the  nominion.  .As  a  eonsetiuence. 
1(M)  many  Catiadians  have  lost  all  their  .sen.se  of  tfroportion 
and  till  theii’  instinct.-'  of  thrift  and  caution.  'I’hey  h;i\'c 
beiMt  living  up  to  or  i»e.v<ind  their  ineoniPs.  They  ha\(' 
lieen  buying  expensive  automobiles,  jewelry,  fur  and  other 
luxuries.  Allured  by  Uie  .seductive  rejnesentations  of 
brokei’s.  ilte.v  lia.e  iteen  withdrawing  money  from  legiti¬ 
mate  business  ententrises  in  order  to  speeiilate  in  active 
slocks  Ol’  invest  in  securities  whieh  pi-omised  kirge  returns, 
Thei  e  has  been  a  riot  of  s|X'nding  and  a  Icsseuiitg  of  sav  ing 
;ind  of  prpducLiou,  and  now  the  time  i.s  at  hand  when  the 
co.st  must  Im'  counted  and  the  bill  ttaid. 

{  ;»;on  Mu.-l  l>c  F.xetei.scd. 

W'iiiie  the  itievilable  spiieezc  cannot  Ije  averted,  say  the 
experts,  it.'  worst  effects  cjin  be  minimized  if  the  iveople  of 
Canada  lake  warning  in  time,  curl)  their  senseless  and  un- 
ueces.saiy  exiwmlitures.  turn  tlieir  suitilus  funds  to  jiidi- 
cions  u.s<.'.s,  and  devote  their  (’ttergies  to  the  work  of  the 
nation.  Securily  issues  should  be  cut  to  the  limit  ;tnd  re- 
.slricttsl  to  t  he  tictual  needs  of  bu.sine.ss  and  industry.  The 
market’  is  overstocked  now  with  paper,  much  of  it  of  little 
real  value  .so  that  reiiiitable  entonii’i^f’'''  find  it  difficult  to 
seeiii’o  necessary  funds.  In  the  United  .States  the  last  lab- 
ei'tv  latan.  iuid  in  Canada  the  last  Y’ietofy  lioan.  are  still 
l.’irgely  undigesb'd,  and  it  is  apparent  that  the  iMvint  of 
saturation  has  Ix’en  about  tvached.  ami  that  the  reaction 
cannot  be  long  delayed. 

The  course  oiitliiied  for  the  jirivate  citizen  should  be 
al.'o  obligatory  upon  the  Dominion  ami  the  Provincial  (Jov- 
ernnients,  which  .should  practice  the  .same  rigid  economy 
;ind  scrutinize  eveiy  proj’tosed  expenditure  as  closely  as 
does  tli<‘  honest  man  who  finds  liinrself  overbiirdemHl  with 
debt.  The  Coveniments  have  been  setting  the  Itad  exam¬ 
ple  of  carelc.ss  spending.  ;iml  should  now  lead  the  way  to¬ 
ward  national  retrenchment.  Tlie  United  States  Treasury 
has  given  a  lead  by  redeeming  its  floating  indebtedness, 
and  the  action  of  the  British  tlovcmmenl  in  retiring  some 
£2<i,0(>(l.()U0  in  pa)>er  money  is  also  a  step  in  the  right  direc¬ 
tion.  Pet  halts  the  Dominion  Covermnent  cannot  at  the 
moment  follow  either  of  the.s4>  models.  I)ut  each  Minister 
can  at  least  pare  his  e.stimate.s  to  the  (piick.  i-esist  the  oon- 
.'lant  importunities  for  unjustifiable  appropriation.s,  and  .so 
hell)  ill  ti  measure  to  preitare  Uanadti  for  the  lean  days  that 
.’ti’c  coming. 


ANOTHER  CANAOIAN 
BANKING  ARRANGEMENT 


I  I'urcha.se  of  Chepstow  National 
!  Shipyards  Rounds  Out  Lar- 

ge.st  Shipbuilding  and  .\Iar- 
i  ine  Engineering  Output  in 

I  (ireat  Britain— ^ir  Mackay 

j  Edgar  a  Factor  in  Its  Success 

•  (I' null  th«'  London  Kurpan  of  The 
Financial  Times.) 

Ixtndoii  Tbe  aunoiiucenient  that 
,  Sperling  and  Compan.v,  acting  on  be- 
,  half  of  an  important  shipbuilding 
'syndicate,  in  which  the  Northumber¬ 
land  ShipbuiUling  Company  are  iM- 
lerested,  liave  purchased  tlie  .Xation- 
al  Ship  yard  a,  Chepstow  fioiii  the 
British  (iovornment.  is  another  evi- 
I  donee  of  the  l  oally  remarkable  part 
.  l?ir  I'.dward  .Vlackay  Kiigar  is  plav- 
"litii;  in  financial  operations  in  (irra, 

■  '  Britain. 

Sir  Fdward  is  the  moving  fone  in 
the  syndicate  com  erin'd.  and  Sperl- 
iug  A:  fompan,'  acting  on  tvehalf  of  1 
'Die  same  financial  groii|i.  have  re- j 
ccntl.v  acquired  a  eon, rolling  inter- 1 
est  in  the  great  .■'hiplmtlding  firm,! 
Swan,  Hunter  and  V\  igham  Richard- j 
son  (of  'vtDcIi  .Sir  l-Idward  Vlackay  ! 
Kdgar  is  lieadl.  The  Sperling  inter- i 
iests.  it  will  l)c  remembered,  also  10  j 
cently  olitaiiii'd  the  control  of  Work¬ 
man.  ('lark  and  ( dmiiaiiv.  of  Belfast. 
’I'liis  groni'  air, 'ad'  controls  the 
.N'orlhiiiiibcrlaiid  Sliiplmilding  Com¬ 
pany.  Doxiord  and  .S,)ns.  of  Siiiider- 
lami.  and  Die  world  famed  Fairfiebl 

■  .shipluiilding  .'vul  I'Migineering  Fom- 
l>any  of  (JIaspow.  and  with  their  lat¬ 
est  acquisition  will  have  hv  far  and 
away  Ihc  largest  sliiplmlldinp  and 
marine  engineering  oiilpnl  in  lireat 
Britain. 

'I’hp  rise  of  Sn  Fdwaid  Vla«'kav 
Kdgar  is  one  ,)f  tin'  outstanding  rom- 
ai'iccs  of  tlie  I'ilv  of  Ixmdon,  From 
Ilie  firs,  days  of  li;s  arrival  from 
Montreal  be  began  in  make  ins  pre¬ 
sence  felt  in  tinancial  circles,  and 
Die  position  be  o,  ciipies  toda.'  iiewls 
no  Ollier  I'xeinidifiealion  than  Ihc 
banquet  giviMi  in  bis  honor  tlie  other 
evoMing  a,  tlie  Savoy  Hotel  by  dis- 
tinptiisbod  and  representative  leaders 
of  Britiiili  finaiue  and  indiistrv. 
('omnK'nting  on  lb,-  lianqiiel  and  Die 
giiesi  of  honor,  the  t-dilor  of  a  i>rom- 
in.  Ill  IxindO'M  linam  lal  .ioiirnal 

w  I  lies : 

Infiiiontial  tiatherinc. 

‘'Ttie  galliering  consisted  of  a  large 
nnmliei  of  llx-  mo.sl  inflnential  men 
I'ontrollin.g  nni  key  interests,  a.’id 
In  tins  i  tnciiide  tiigii  fiitanee,  .As  it 
I  is  si  areely  fourteen  veins  since  lie 
iiii'iVed  In  tills  coiiniry  a  eonipleie 
'iriinger,  liis  career  has  sltown  a 
m<M,'oi,,  risi'  to  ricites  and  liomir. 
Vt  present  lie  controls  the  Idggesi 
sliiidiiiildiMg  coiiihinalion.  prolialtly 
the  lai,«esi  mining  and  metal  siliia- 
lii'ii.  and  an  oil  |>osition  of  amazing 
imtentialities.  ’I'lies,'  are  a  few  of 
Die  inleresis  vvitb  which  lie  tiegiiiles' 
Die  leisured  moments  free  from  liis 
Ollier  affairs.  ' 

"As  a  man  .Sir  Kdward  i“  a  liorn 
fighter  fiitinn  I’osis,  and  Briti.sh 
('olnmliian  Breweries  sbareholders 
|tia'e  good  reason  to  lie  thankful  for 
his  oiignaci,'  and  al  Die  ,«ame  time 
he  possesses  a  most  attrai'Dve  per¬ 
sonality.  "hh'li  probably  aeeoiinis 
for  his  wide  popniarily  By  ihosi' 
most  iminiaiely  a'■'•Ol•iated  with  liim 
I  lie  is  jegarded  as  one  of  Die  finan¬ 
cial  geniuses  ol  the  limes,  while  his 
opjionenis  find  him  a  foe  worlhy  of 
D'oiitiniieil  nn  I’aite  ll.) 

ANNUAL  MEETINC;  OF 

(  A.NADA  FORIilNOS 

.Notices  eailing  the  annual  iiieet- 
I  ing  of  Die  shareholders  of  the  ('an- 
:  ada  Fo-iindri.'s  H-  Forgings.  I.id  .  for 
j  Frill.  Jtih.  al  llrockville.  have  been  , 

■  sruD  out  < 

I  .Aeconipanying  the  nolie<\s  is  a  1 

in-oxy  form  in  Die  names  of  VV  M.  j 
I  VV’eir.  Fresiileni.  and  .1.  M  .A.  Biigg.s.  < 
,  .'^eerttat.v  -’rreasiiier.  ( 

Inierest  atiaclu's  Dr"  .vear  to  Die 
1  possi'hilit.v  o'  eliangeo  (aking  place  T 
In  the  officers  and  direciots  of  the  1 
company,  so  tiial  the  names  mention. 

.  ed  in  Die  ,irovy  form  have  altraeted  1 
!  some  attention  on  tiic  S'resM.  i 


4d%  bonds 

Due  1st  May  1922 

Denominations 
£100  or  $48b.bh 

Price  to  Yield 


Dojn.i7«io?4  Secfteitibs 

0C3IEI»ORATIO2V  lO^MTED 

CANADA  LirV  DLrS  MONTRYAL 


ST.  JOHN  BOARD 
OF  TRADE  AND 
SHIP  SERVICE 


.Members  ,\re  Not  Enthusiastic 
Over  Resolution  of  Montreal 
Hoard  of  'I'rade  Calling  l  or 
Heller  Service  to  West  Indies 
Thi’ouuh  ('anadian  (lovcrn- 
men<  Merchant  Marine. 

(From  the  St,  .loliiis  Biirenn  of 
Tile  T'inaiieial  limes. 1 

.A  resolution  of  ttie  Monlieal 
Board  of  ’I'rade  vvilh  refevene,-  to 
Die  lU'omoDou  of  closer  <  ommereial 
relations  lieiwecn  Canaila  and  the 
VVi's,  Indies  has  lie' n  laken  up  i>,' 
Di(‘  St.  .lohn  Board  of  I'lad,'.  I'hi' 
Montreal  Board  wants  ilie  I'anadian 
Dovernim  nt  .Mi'it-lianl.  .Marin,'  t,i 
operate  a  tutlei  service  10  Die  VV,','.i 
Inilies  than  i,  does  at  present.  I’h,' 
St.  .tohn  Board  sho'ved  no  parti, 'iilar 
enthtisiaspi  over  Diis  .siiggesl  ion. 

Is  pointed  out  that  the  Royal  Mail 
.Sleani  F’aeket  I'ompanv.  whieh  is 
subsidized  l,y  the  tJovernnu'nl.  now 
operates  Die  tiesl  service  t-tt.  John 
and  Halifax  ever  had  wiili  the  Wind 
ward  Islanifs  and  Demerara.  Is>e,i| 
shipiiing  men  .suggested  that  if  Die 
Fatiailiau  .Vlerehan,  Marine  enlererl 
into  imtu'ce.ssai  y  oomitc'tltion  with 
this  eoniiiany  It  w«tuld  lie  comp, ‘lied 
to  take  Its  hoal.s  el.sew  her,'.  .At. 
lu-est'iil  the  ILoyal  Mail  ii,,er!Des  a 
lorinigliDy  servli'o  ,0  Die  Wes,  In¬ 
die.'.  Dieir  lioais  calling  at  both  St. 
Jolin  and  Halifax  each  tnp 

Vlainl.'  Iliey  serv,'  the  Vlariiiine 
I’mvinees  'vtihli  worked  up  i  on- 
si, lei'ii.hle  Irade  w  iDi  ih,'  W  est  In 
<li,'s  when  the  rieUforil  ;in,l  Black 
t'ompany  operated  Die  serv  I, 'c.  .'some 
memlx'i  of  the  Si.  .lolin  Board  ,'x- 
pressi'd  tlie  view  that  if  tlie  Can¬ 
adian  Doverninent  .Vlereliant  .Vlariii,' 
drove  a'va>  Die  Royal  Vlail.  .VIoni 
real  w,inl,l  hav,'  the  most  of  Die 
sailings  in  sninnu'r.  and  that  St. 
./film  and  Halifax  would  not  lio  as 
well  off  as  iliry  are  now, 

('Hiirm,  Fill  Hrdi'rs. 

.Allan  Sclioli,'l,l  of  th,'  .Scholl, >1,1 
I’ap,'r  Conipan.'  sai,l  ifial  lii.s  flrin 
eotild  not  al  pics, 'in  till  oiie-qnar- 
ter  of  tbeii  onUis  from  the  Briti.sh 
AV’est  Indies,  'vith  wtiicti  ihc.v  had 
(l'<)iitiiiii,',l  on  I’ag,'  7.) 

CAN.  m  GETS  URUER 
FRUM  NEW  AFFILIATIUN 

’I'lie  advantage  to  the  < ’anadian  ,'ar 
ik  Foundry  I'otnpany  of  its  new  asso- 
('iation  with  the  .Vnieriean  Far  K- 
I  Foundry  rompa.ay  has  alreailv  ueen 
I  indicated  i,y  an  order  whicli  the  Am¬ 
erican  C-onipany  has  plaee,l  with  i|i,' 
Canailian  i>la,nls  f,>r  a  Inige  con- 
signmi'iit  of  malieahle  non  casting'-. 
This  tiiisiness  Is  espceiall.'  ailrai  ii',' 
tx'caiis,'  payment  will  t,,'  made  in 
Anif'Dian  funds.  .Shipmenls  on  ill,' 
new  ,)ider  will  he  .started  'villiin  th, 
next  few  days. 


will  l,e  met  0111  of  earnings,  the  (Tov-  the  past  few  yt'ari 


I  carried  on  a, 


s  tteen  foniK'd.  I  Ijon,l,in. 

It  is  iinderstf.od  iliai  tlie  A int'iican  i < ■anadian 


reiMnfed  in  Die 
(lislrie,  of  l.on- 


crnnient  i.s  making  provi.sion  for  a  A,r 
liO'Silvle  deficit  of  nn  less  than  $8fi.-  honuf 
.nio.nofi,  represenfing  reqiiirenienfs  and  11 
for  rolling  stock  and  motive  power."  two  < 


10  local  reports,  the 
•iin  as  high  as  I'l)  p.e. 


New  York 


THK  FlN.ANTl.AI.  CE.NTER  OF 
THF,  WORLD:  THE  LOGIC.YL 
MARK  E  T  P  I.  A  C  E  FOR 
(ANADIAN'  SECURITIES. 

ArJrtrlitt  rAem  to  (Ac  eream  of  tho 
Amrrii-an  inetutmt  public  in  tho  on/g 
Amor. can  paper  corrping  a  ragular  wooU B 

CAS  AD  I AS  SECT 10 S 


and  inav  cover  The  period  <tf  the  Ia.“t 
two  or  three  year.'. 

In  ofTi,  iai  eireles  ir  is  staled  that 
so  fa,  no  aetion  ha.s  been  taken  in 
tliis  direction. 

On  the  reijoits  B,  Iding-T’aul  eorn- 


PUAMOCC  IM  DHADn  '*’*  same  as  those  who  are  biiyin;' 1  ly  t„  made  very  shortly  Dial  ar- 

UnAllUCw  ll'l  DUnKU  I'ontrol  ot  Carriage  Fa,  lories,  Eim- 1  rangenienis  hg'.,-  tieen  concluded  by 

nTTAIlfJI  nnilfrn  tnade  a  iiid  at  the  last 'another  Canadian  liank  for  affiliation 

Ur  UI  I  All  A  rUlIkK  •®id"''’h"'()<’rs’  meeting  of  ?115  per 'with  on,'  of  Die  large  British  hank- 
sliai'f'  for  the  outstanding  Preferred  |  ing  m.st itiii ions,  .Negotiations  in 
,,  7'  .  ,  ,  ,  .  .Slixl:.  .As  far  as  can  he  learned!  this  dircelioii  have  h,','ii  under  way., 

Ottawa.  Viol,  leal  I.s  liliely  1,,  he  Dio'c  identified  w.th  Di(>  iindcrtak- '  for  some  weeks  past.  ' 

ven  inereg.sed  rejiteseiiiaDon  on  Vork.  Montreal,  Cleve- !  Knglish  liaiiks  seems  lo  regard 

e  FSoard  of  Directors  of  the  Ottawa  i-,,*,]  ijm-uit  inleresl.s.  tliis  development  favorahlv. 


given  increase, I  leiireseiiiation 


inl,re.sls  luliind  this  enterpri.se  aifjdon  lhal  an  aim, >1111, emeiil  will  like- 


'ho  are  biiyiii; 


'hortly  Dial  ar- 


.>  <n<  1  Ore#/  A'forn$ng  Sew*fspef 


nton  #'is  bupn  as  liich  as  (»,■>  liiri  and  Hoard  of  IJirPotors  of  ihf  OnaYYa 
TO  a.'ited  :n  tlw  unlisted  deparinient.  ijghi.  Heal  A-  Power  (>jnii>any  at 
There  has  lieen  a  large  turnover  in  the  annual  meeting. 

Die  stock  since  the  statement  was  )r  is  stated  that  recent  lists  have 
issued,  as  ih's  indicated  a  eonditioTi  ghown  that  over  two-thirds  of  Die 
even  imieh  stronger  Than  had  been  stock  of  the  eomirany  is  now  held 
I  ant icipated  a  few  nionth.s  ago.  outside  of  the  city,  as  against  one- 

1  i  V,  I-  i~i  T  iI - —  third  in  the  city.  On  this  aei-ount 

I  RAM  I  IHIIVB  I\  t.ERMWY.  the  outside  inieresEs  would  I,,-  eii- 
Deprreiation  tn  Cerman  Exchange  titled  to  larger  representation  on  Die 
lias  kd  to  tile  idacing  of  consider-  Ftoard  than  they  have  had  up  to  ili,' 
I  ehie  orders  with  German  firms  hy  pie.sent.  It  is  stated  that  negotiations 
Freni'h  imponers.  Gismians  have  are  now  under  way  anVI  the  .Vlont- 
hc'n  aeriveiy  seeking  biisine.sg  since  real  interests  have  submitted  their 
the  ratifieaiion  of  the  Peace  Treat v.  recommendations  for  the  new  Board. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

rVVESTYIEXT  BANKERS 


22'J  SI.  .Inmes-  Street. 

.Mercantile  Tru?t  Bldp. 

’O.j-dOT  Bank  of  Hamilton  Bldg. 
.11  d  Koval  Bank  Bldg. 


.MOXTRKAU  Qne. 
H.VM'fLTOX,  Ont. 
TOHOXru,  (.)tit. 
LOXDOX.  Onf. 


R.4ILWAY  POLICY 

XOW  r.\4LTER4BLE 

Washington.  .Secretary  'runiiilty' 
says  he  has  told  the  Brotherhood 
men  that  no  statement  from  the  * 
White  House  would  he  given  out  | 
until  their  reply  had  been  received  | 
to  the  President's  proitosition.  | 

AA’hen  asked  if  it  w  as  a  decision  ; 
or  a  proposition,  he  replied  that  it  i 
was  both.  i 

He  cotild  say  no  more  ex<'ej>t  to ; 
quote  one  paragraph  from  ihe  Pic.si-j 
idenf.s  written  statemeni  to  the  men  j 
which  reads:  I 

"This  TKiliey  is  based  on  justness  | 
lo  all  interests  and  is  unaltci-ahle."  j 


Security  ami  Income 

shouM  bp  the  principle  factors  in  your 
deci.sifin  Lo  invest.  You  can  have  absolute 
a.'^surance  on  both  points  when  you  pur- 
cha.se  (lovernment  or  Municipal  bonds. 

•lust  now  these  bonds  '^an  be  secured 
al  prices  which  make  the  income  yield 
more  attractive  than  the  average. 

Write  for  our  list  of  offerings 

Wood.  Lundy  &  Company 

Canadian  Pacific  Railway  Building 

Monlieal  TORONTO  York 

Saskaioon  .  I.ondon,  Eng. 


/  iwmnnin  Atiana  X 

First  Call  on  Famous 
Players  Films  until  1939 

The  franchise  of  Famous  Players  Canadian  Corpora¬ 
tion  gives  them  first  run  of  all  fiVns  of  Famou.s 
Playera-I.asky  Corporation  of  New  York — the  largest 
film  producers  in  the  world.  They  supply  75  o  of 
Canadian  and  American  motion  picture  theatres. 
You  hare  seen  many  Famous  Players-I.a.sky  films,  so 
you  hare  a  clear  idea  of  what  the  first  call  to  exhibit 
them  in  Canada  is  worth. 

It  Is  the  value  of  this  franchise,  the  soundness  of  the 
Motion  Picture  Industry  plus  the  experienced  man¬ 
agement  and  influential  associations  of  the  Canadian 
Corporation,  that  decided  us  to  finance  the  enterprise. 
The  exceptional  terms  on  which  the  Corporation's  8% 
Cumulative  Preferred  Shares  can  be  bought  should 
attract  every  Investor  who  wishes  a  high  income  from 
well-secured  Preferred  Shares  with  a  atrong  proba¬ 
bility  of  profit  from  ths  Bomis  of  Common  Shares. 

U  rite  for  prospectus  in  advance  of  the  public  offering. 

Royal  Securities 

^  ^CORPORATION 
LIMITED 

MONTREAL 

Tsrant*  Hsilfa*  St.  Jshs,  H.B.  WInnIpvfl  London,  E"t- 


/ 
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BANK  OF  MONTREAL  LOWER  MONEY 

KstabllshedoferlOOYears  aa^v^aa* 

capital  Paid  up  ^  RATES  UNLIKELY 

Undivided  Profits,  $1,812,854  |"An 

Total  Assets  -  ■  $!i45.3M,8»)  SOMETIME 


Kstabllshed  over  100  Years 

Capital  Paid  up . $29,000,093 

Rest . $20,009,003 

Undivided  Profits,  $1,812,854 
Total  Assets  ^45,304,80) 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  BarU  President. 

Sir  Charles  Gordon.  (i.B.K..  Vice-President, 
n.  B.  Anffiis,  Esq.  Lord  Sliuiifflincssy.  K.C.V.O.  C.  K.  Hosmer.  Esq. 

H.  R  Uriimmond.  Esq.  I).  Forbes  Anitas,  Est).  M'ni.  McM aster.  Esq. 
tt-CoI.  Molson.  C.M.G.,  M.C.  Harold  Kennedy,  Esq.  H.  >V.  Beaticlerk.  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  .f.  H.  Ashdown,  E.sq. 

K.  IV.  Beatty,  Es*|.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  IViliiams- Taylor,  General  Manaser. 


Montreal  City  &  District 
Savings  Bank  Report  Shows 
Increase  in  Liquid  Assets 

-J-  -  .. 


Trade  With  the  Orient 


Branches  and  Acencies 


Throiubout  f'ansds  snil  .\fWfouinH»ji!l. 

At  l.ondon,  Enclanil.  and  at  Mexico  City 
In  Paris.  Hank  of  Montreal,  (P-ance) 

In  the  I'nited  sutes— New  Tork,  Chirac.  Sooka  js 
Sat;  Praiirlsco— British  American  Bank 
fitwned  a  tti  •‘mitrolled  by  the  Bank  of  Vfontresl> 


THC  MCRCHANTS  SANK 


Haad  OfTica :  Montraai.  OF  CANADA  Eatabliah*cl  180^  February  issue  oi  its  luaKuzine, 

Paid-up  Cnpitni ...  .*7.000,000  Total  Dcposit.s  (Xov.  ."inth.  ifllS)  .$  1  fi7. 000,1)00  Coiiiiiieice  -MonlJily,  the  bank  <le- 
Hckcrvr  Kunds  ....*7,574,0-1,1  Total  Aa.seUs  (Nov.  30th,  1919)  . .  J200.000.000  |  elai  CS  that  ilie  llish  levels  ol' tbti  pasl 

iiiotitli  have  been  a  roflectioti  of 
President:  Sir  H.  Montagu  Allan,  C.V.O.  heavy  fiuaneial  lequirements  who  li 

Vice-President:  K.  W.  Blackwell  "  hardly  decline  subslantially  in 

liie  near  liiture.  Leadin'.;-  eaiisf-t  oi 
General  Manager:  D.  C.  Macarow  ,f,i„  (•..idnion  are  given  :t.s  ux-  un- 

SuPT.  OP  Branches  and  Chief  Inspector.  T.  E.  Merrett  abated  indu-sirial  and  eonitnercial  ae- 


_  !  Net  profits  of  the  Montreal  City  &  District  .Savings 

Ti-  I.  ,  I  I,-  •  to  ended  I'hb  amounted  to  $240,590,  an  increase  of  $5,948  as  eoinpaiea 

Higher  Levels  Existing  Are  Re-  ^hI.  the  previous  year.  Deductions  included  ainountmg  ^  ^ 

flection  Ot  Heavy  financial  S!199.211.  and  contributions  to  charitable  funds  amounting  to  J5.  UU. 
Requirements  Which  Will ,  leaving  a  balance  earned  into  the  current  year  of  ^  ) 

Hardly  Decline  Substantially '“deled  to  the  pn  t.ons  balance  of  *243  943.  made  the  total  profit  and  loss  , 

in  the  Near  Future,  Says  I  /  ■ 

Hanking  Authority.  l-ifiMi'l  Assel*  increased. 

I  ~~  The  balaiK’i-  sheet  showed  quick  assets  exceeding  current  liabilities 

(troiii  tile  Mall  Slreef  Bureau  of  The  ,  y  $9 ‘^77  778  being  an  increase  of  $132,005  as  compared  with  the  end 
I  l-’iiiunciiii  Times.)  ’ 

New  Voric-  A  period  of  relative  As>els. 

f::.se  in  money  laies,  such  as  is  or-  1919. 

diiiarily  expo  ted  at  tlie  licgiiining  ef  . .  0.782,376  8.586,703 

a  new  yc.ir,  cannot  be  looKol  i'o'-  Dominion  and  I‘ro\.  G'>v't.  bonds .  Id. 719, 034  7,254.410 

under  present  circuma'anciT.  it  1.;  Municipal  bond  Ar  <lebenturcs  .  14,903,708  15.118,300 

believed  liy  Uk-  .National  Hank  of  other  bond.i  and  debenture.s .  1.414,029  1.30(,4O3 

Comnicrcc  in  .New  Vork.  In  the  Sundry  seeuriiies  .  218,801  _  210,000 

l-’ebruary  issue  oi  its  magazine,  o-atl  &  short  loans  .  9,624,052  7,591.108 

Commerce  .Monliily,  the  l)aiU;  de- ■  ciiarity  donation  fund  .  180,000  180,00b 


With  correspondents  of  the  highest  standing 
in  China,  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely  : 


Prince  Rupert 

Victoria 

Vancouver 


Portland,  Ore. 
Seattle  ' 

San  Francisco 


this  Bank  is  excellently  equipped  to  serve  the 
interests  of  Canada's  growing  trade  with  the 
Orient 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to-date  system  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 

It  is  this  careful  training  and  efficient  management 
which  enables  this  Bank  to  give  to  its  customers  a 
most  modern  and  satisfactory  banking  service. 

rM  Brsnrbes  and  Agenrle*  In  Canada  Extending  from  tbe  Atlantic  to  tbe  Parlflr. 


Iioiivy  fiiianvial  requirements  wiiltli' 
will  hardly  decline  siibslantiiilly  mi 
ilie  near  liiture.  Leadin'.;-  caiisf-t  oi  ,,  , 

this  (■(.idilion  aie  given  :i.s  ihe  un-  ! . . 

albited  indu-sirial  and  eonmiercial  ac-  • 

tivily  in  rpiic  of  r-rcvaihng  pdec.^  c  harity  donation  fund 
the  reduced  slock:)  of  void  in  Uns  Accoun'.-, 

country  since  tlie  removal  of  the  e;n- 
bargo  last  .luiU',  and  iho  fact  that : 

last  season's  credits  for  crop  financ-  x _ Inclutlin 

ing  liavo  not  l»ecn  liquidated  because  q„,  ,i,„ 


40,213.589 
1.354.92<i 
1 80,000 
277,550 


.\37.292,607 

.52b.452 

180.000 

110,017 


THE  BANK  OF  NOVA 


X — Inclutlin--  special  deposits  without  interest  $3,484,033. 

Out  of  tlie  $2,b00,000  of  .subscrilied  capital,  $1,498,570  is  shown  as 


labor  and  trausportalio':i  difLcullus  paid-up,  or  .$17,170  more  Ilian  a  year  ago. 


Umiom 


Dividend  No.  132 


OF  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  I'aid-iip  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  tieclarerl  for  the  current  quarter,  and  that  the 
same  w-ill  be  p.-iyal)le  at  it  -  Banking  House  in  the  City  of  Winnipeg, 
and  also  at 't)  branche-',  on  and  alter  Monday,  the  1st  day  of 
March,  19'20.  to  sharel:ol-iers  of  record  at  the  close  of  buiiiicis  on 
the  I3th  day  of  February  next. 

The  Transfer  Books  will  be  closed  Irom  the  14tl;  to  the  28th  day 
of  February,  both  inclusive. 

By  order  of  the  Bcanl. 

H.  B.  SHAW, 

1\  inniiieg,  Jan  20,  I'.r.'O  '  C.cneral  Man.-iger. 


THE  DOMINION  BANK 

160  St.  James  Street)  Montreal 

Careful  attention  given  to 

Foreign  Exchange  Business 

Cable  and  Mail  Transfers,  Drafts 
and  Letters  of  Credit  issued.  A 
General  Banking  Business  transacted. 

M.  S.  BOGERT,  Manager. 


IhE  SlERUNGBiNK 

ofCuodr 

HEAD  OFFICE  -  -  TORONTO 
■ontTOBl  Offlmi  ISO  ST.  JAHES  STREET. 

Efficient  seiwice,  exactly  when  you  need  it,  may  save 
you  considerable  inconvenience.  Sterling  Bank  seiwice  is 
always  prompt  as  well  as  efficient. 

-HoiB«IK>CiUUDA~ 

W.4T(’H  TOUR  TAX  PAYMENTS. 

Enter  the  particulars  of  your  Tax  payments  amounts  and  when  due, 

In  the  page  proidded  in  the  Hoi-ne  Bank’s  Thrift  Acctyunl  Book. 
The  details  will  then  lie  in  a  coneJse  fonn  Por  ready  reference  and 
the  dates  of  payment  will  not  he  overlooked.  Ask  for  a  copij’  of  the 
Thrift  Account  Book  a.t  any  braniefh  of  the  Honie  Bank.  , 


I  have  liiudered  Ihe  marketing  of  . 

crops.  eiipiPd 

-l.'ndcr  iioniiiil  conditions,'’  tlio  neeretai 
bank  fays,  "an  Uie  funds  paid  out  in  i  -  - 
di\;dpnds  and  iulerest  or  on  uiatur- !  ..  —  i, 
ing  obligations  are  redeposiled  i-n  MlU 
the  banks,  tlm  money  market  lias  If  til 
eititomurily  experienced  a  period  or  _ 

relative  case  after  tbe  turn  of  the  1 

year.  Such  a  condition  cannot  be  I 

!  looked  for  under  present  circuni- 
stances.  Large  IS 

Reasons  for  Firm  .Money,  I  |>eve 
Continued  tiniiiiess  in  money  rates 
is  expected  hciause  of  the  large  and  Amste 
increasing  demands  for  funds,  on  tlie 
one  hand,  and  the  nece.ssiiy  of  , 


-At  the  anjsiia!  meeting  the  president,  Hon.  Raoul  Dandurand,  oc- 
eii|)ied  the  eliair.  and  the  General  .Manager,  A.  P.  I^esperance,  acted  as 
secretary.  'I’lir,  former  Board  of  Directors  was  re-elected. 


Capital 

Reserve  Fund 
Total  Assets 


S9,70(i,nro 

SUNOorhOOij 

$22.'},000.00U 


NEW  DUTCH  BANK  PREPARING  FOR 
TO  KELP  TRADE  BANKCONVENTION 

Large  linnkiiig  l  orporafion  will  Help  I  Gathering  of  American  Bankers  in 


,  ou  u,  --  Holland,  whidi  tiefore  the  war  had 

one  hand,  and  the  nece.ssiiy  «  .ommereial  rela- 

strongthciung  the  banking  posit  o  i  Mediterranean  eonn- 


Devehip  Trailc  with  Countries  1920  tVIH  Be  of  I’aranioiint  | 

of  SiMitlieni  Eiiropi'.  Importance.  j 

Amsterdam  — It  is  understood  that  (From  the  New  York  Bureau  of  'I’he  j__ 
tiefore  the  war  had  Financial  Times.)  — 

t  commereial  rela-  New  Y'ork. — The  forty -sixth  annual  ■ 
Mediterranean  eoun-  convention  of  the  Ameriran  Bankers' 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Ci?ba  and  F’orto  Rico,  and  in  the  United  States  at 
Boston,  Cli'lcago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  oi 
Manufacturers  and  ^Merchants. 


prevailing  ievel  o  pric.-s.  conuu  os  Banking  .Society  of  Rotterdam,  he  bui 
■.mabalcd,  wliuc  the  normal  liqmaa-  Amer'.-a  |  into 

non  of  ered  lor  crop  financing  ha.s  Navica-  Lff,?i,s 


nine  of  credits  needed  by  such  un- 

riei-takin-s  will  hardlv  decline  ^ub- '  ”  "  Amsterdam  a  new  I  "This  is  going  to  b«  a  real  bankers 

stantlallv  in  the  near  future  Indut  hankng  combination  to  be  known  as  i  convention”,  stated  Mr.  Hawes  after 
stantidlly  in  tne  nca  the  Dutch  Rank  of  the  Meditcrran- 1  the  meeting.  "There  will  be  no 

'  )VevadhigT'verol*‘^l)rL^^^  conu\iio-,  participating  sKicUphts.  all  of  the  programme  will 

nd.  m  1  lie*  normal  Jioiid  i’  Banking  .Society  of  Rotterdam.  |  be  built  around  the  affairs  that  enter 

i  ;  of  i  Amer'ca  I  into  the  administration  of  banking 

non  Of  j  tit  1  >4  (  1  Dutch  Society  of  Steam  Naviea- 1  affairs.  In  this  respect  the  1020 

nol  licen  ehected  beiause  laboi  .i  d  jj  ^  other  commereial  oi  gani- :  gathering  will  perhaps  be  uniriiie  as 

f  an.spoi-iaLou  d.fticu  t.es  have  h.u-  to '  banlUng  eonven^fo^  my  im- 

Itef*^'  \Vith*UR'''fidl '*  iVso*rntion'''of  ^  of  florins,  of  which  .  ,„  ession  of  these  ineeliiigsisth.it 

binkine  f-  ci  11-  in  mVetiriK  iieees-  .5.000.000  of  florins  have  , hey  should  sene  to  help  an.swer  th'' 

iarv  .  .fn,Or^^  al ready  heel  1)3 id  11  ]>  ill  Holland.  Tho  problems  that  confront  the  mrm- 

•sary  l  equiioments  t  is  essential  to  Amsterd.ini,  I  he, -s  of  the  association. 

I  on’^‘tbaT’‘‘!melfsent  af  ^ic^ilnfmoda-  h'^Beved  that  branch  offices  i  -fp  this  eonnection,  I  expert  to 

til. ns  t<  riiniii -iterl  fir  reduced  to  -i  " be  establ i; bed  at  Genoa  and  Bar-  have  one  session  at  least  devoted  to 
nirimi  celona  before  the  end  of  I91!».  a  round  table  discussion  of  the  ques- 

"’■•Sueh'a  policy  of  credit  conserva-' - nearest  or  uppermo.st  in  t.he 

tion  is  nilTinnK  l  -B*  to'rtim^chl'dub: 

rrXe  UUILUUIV  Arranged  in  advance,  and  one  half 

export  embargo  last  June.  This  out-  rni)  A T  DDIT A  IKI  !  ton  tllii^in™rnvt  h ; 

now  has  attained  a  sufficient  volume  j  f  UK^  U  I  •  uKI  I  A  IN  shaker's  remark.  T^re  will  be 

to  have  a  iliree  bearing  on  the  re-  ,  proceedings,  long  reports, 

serve  position  of  he  Imnk.ng  .system  |  ,  ,  .  „  All  committee  chairmen  will  be  ask- 

VV.th  expanded  loans  and  reduced  [.ondon.  At  a  nice  ing  of  Bjoyd^  cd  to  have  their  reports  in  printed 


nol  liecn  el'i'ccted  because  labor  and 


tlie  safeguarding  of  the  banking  posi-l 
I  tion  that  imes.sential  acconinioda- 
1  tions  be  eliminated  or  reduced  to  a 
!  minimum.  j 

I  “Such  a  policy  of  credit  conserva- 
I  tion  is  rendertMi  tlie  more  necessary 
I  because  of  the  steady  outflow  of  gold 
;  and  silver  slice  the  removal  of  the  | 
I  export  embargo  last  June.  This  out- 
I  flow'  has  attained  a  sufficient  volume  ! 
j  to  have  a  direct  hearing  on  the  re-! 
i  serve  position  of  tlie  Iianking  .system,  j 
I  With  expanded  loans  and  reduced 


HOPEFUL  OUTLOOK 
FOR'GT.  BRITAIN 


stocks  of  gold,  banking  reserves  have  Bank,  Sir  Richard  Vassar  Smith,  j  ^  , 

declined  to  a  point  wliere  general  to-  Chairman,  said  that  with  economy  ,1  Thps,.  renni  t=!  will  be  filed 
operation  should  be  enlisted  in  sup-  and  increased  production  Great  Bri-  part  of  o 

Iport  of  the  maintenance  of  a  -sound  ^  tain  entered  the  current  year  with '  “  only  s.Znarized  by  I 

bank  ng  position  Kteat  hope  o  prosperity.  On  the  ^^e  speaker  before  the  convention. 

The  policy  which  the  federal  Re-  continent  of  Europe,  however,  condi-,  ..There  are,  too.  some  national  fin- 
serve^  Board  h.is  aunounced.  and  tions.  he  .said,  filled  him  with  dismay.  I  ancial  questions  of  a  ftindainmtlal 
which  both  reserve  and  member  Unrest,  famine,  scarcity  of  raw  nia-;  nature  that  will  occupy  some  time' 
:  banks  will  siipiiort,  is  one  of  eon-.teriais  for  prodiirfiou  and  insuffl-’^f  ,he  eonveiition  These  are  manv 
i  serving  ei-pdit  re.sources  for  purely  icient  exports  were  causing  depre- 1  at  ,„-esent,  especially  the  condition 
indihstrial  aiti  commercial  enter-  elation  in  currency  and  he  feared  of  foreign  finances.'but  this  will  no 
priKc.s  of  a  proauctivo  character.  A  that  unices  remedial  measures  were  dou-bt  be  settled  lon«  before  t'h 
j  considerable  increase  in  the  pneral  promptly  applied,  there  would  be  a  October  meeUn^?.  Stich  qneslion^ 


AFRICAN  BANKING  CORPORATION, 

blmltad.  ibONDON) 

Paid-up  Capital  and  Reserve  •  8<i, 800,093 

^9  Branches  and  Agencies  throughout  South  Africa 

P  incipui  Branches  located  at  Bulawai’o,  Bloemfontein, 
Cape  Town,  Durban,  Pfast  London,  Johanne-sburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

XEn  YORK  AGENCY 
e4  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  "i'ork  agency  negotiates  documentary  bills  of  exchange, 
istucs  drafts  and  cable  transfers,  and  transacts  a  general  banking 
busir.cts  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  .Africa, 
and  facilities  c5ered  for  the  conduct  of  their  business  with  that 
country,  .\ddress  the  New  York  Agency. 


BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  to  give 
Business  Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  will  find 
the  services  rendered  by  this  Bank  of  the  great¬ 
est  assistance  in  conducting  their  business. 

IMPERIAL  RANK 

OF  CANADA 

!$•  DRANCHCS  IN  CANADA. 


LIQJIDATION  PROGRESS  iinvrhTSMii^ 

SINK  WHNCOUKB 


BRANCHES  and  I 
CONNECTIONS 
THROUGHOUT ' 
CANADA 


MONTREAL  OFFICES 

Transportotloii  Balldlng,  IM  St.  JsniM  Street 
till  Ontario  Erot,  cor,  Darldson  Street 
1318  Wellington  Street,  Verdun 


llie  lUH-iiiie  in  necuiiLy  i»i  icea  i.,ii).y(i  s  iianK  now  naa  a  coruroiling  gaiicp  and  lastiv  hi,t  -»»»  _  _ - - 

I  may  he  ascribed  in  good  measure  to  or  partial  interest  in  bank.s  in  five  I  portant,  the  deflating  of  nm-  credits'  C-^-NADA 

I  the  high  rates  and  tense  condition  countries,  embracing  deposits  of  and  currency.  All  bankers' problems  Ax-nt.  in  cr«.t  Brit.in ,  England  -  llovds^  iRELAND-'D.nk  »f  irei.od.  t).ihiin  .n.i  nr.nrhM 

!  of  the  money  market,  which  has  oc- :  i;  4 1 1 ,000,000  and  capital  and  reserve  are  subiects  wnrthv  nf  ee,.fr.  '  b.\nk  i.iMiri;i).  London  ond  Br.nch... 

e-isinned  f-irfher  liniiidation  of  hold-  of  over  i:  n  000ii00  suojreis  worthy  of  the  confer-  scoti.ano-tme  <  om  icrcial  b.ank  OP  .nd  national  provincial  roRLioN  bans. 

casiontn  luiuier  iiquinaiion  01  noin  01  oiti  a  .to.ouu.uoo,  ence  of  the  best  banking  mind«  nr  Scotland,  limptd.  ,.  jjnburgh  .ndBranch..,  limited.  - 

ings  oil  the  iiart  ot^tliose  carrying  - - America” 

liqjidation  progress  ,  i  nvhFpxmoc  i  .  - - - — 

bank  of  Vancouver  ?J5fc^Bon„„  STRATHCONA  FIRE - — - 

for  taxation  purposes  the  losses  in-,  **  I  AlJlIb  pi|ntlTC  _  _  _  xT 

cuiTcd  througli  the  decline  in  secur- 1  ”  nUuC  I  llUrilw  UAD  VI.  AD 

Ity  prices,  continued  to  the  close  of;  Vanwuver,  B.C. — R.  Kerr  Houl-  .  .  T~ - -  nf^U  UUUU  f  [.Mil 

1919.  A11hou,gh  the  volume  of  selling  liquidator  for  the  Bank  of  Van-  iBildends  and  Bonn*  Distribnted  for  v"! 

has  since  declined  somewhat,  there  has  issued  a  statement  show-  lear  Amounted  to  20  P.r.  "  ~  c  ISi  f'jS 

[  have  been  few  buying  orders,  w'hile  ing  that  the  first  charge  on  the  London — The  profit  for  1010  .Vnnnnl  Report  Shows  Com-  Irof 

pressure  on  Ihe  market  has  contln- j  bank's  assets,  the  liability  to  the  amounted  to  £2,876,302,  to  which  Is  Exceeded  all  Prerions  I  I 

lied  because  of  the  liquidation  above  Federal  Government  for  the  redenip-  added  £472,755  brought  forward'  Records.  11  jaj 

referred  to.”  i  Bo't  'he  bank's  circulation,  has  making  a  total  of  £3,349,057.  these  Large  increases  in  the  new  policies  \^\  p  j  /^/ 

In  its  letter  the  bank  points  out .  reduced  by  $135,000.  The  re-  figures  include  the  profit  of  the  West  volume  of  the 

(that  of  twenty-six  staple  products  1  maindcr  to  he  paid  off  is  $65,000.  Yorkshire  Bank  for  the  whole  year.  ‘  business  in  force,  together  with  a  fa- 

quoted,  seventeen  show^ed  a  gain  last  After  the  latter  is  wiped  off,  there  The  interim  dividend  of  14s.  6d!  per  vorable  loss  ratio  is  shown  by  the 

month  over  December  prices,  while  j  >8  the  sum  of  $102,000,  the  Provin-  share  being  at  the  rate  of  18^  per  Stratlicona  Fire  Insurance  Company.  «\M» 

only  four  showed  a  decline.  "More- '  cial  Goveninient’s  guarantee#  de-  cent  per  annum  for  the  half-year  f”''  'be  year  ending  December  31st,  ^  _ 

over,”  it  adds,  "only  in  the  case  of  Posit,  to  he  liquidated  before  the  de-  ended  June  30th  amounted  to  £572,-  ‘l^’taBs  of  which  appear  else-  A  V  T  M  P  __  T  Tl  P 

one  or  two  increases  can  the  rise  'he  |  positors  and  other  creditors  can  hope  377,  less  tax;  written  off  bank  pre-  "here  in  this  issue.  -  £  ll  c 

ascribed  to  causes  operative  In  the !  to  realize  anything.  mises  account.  £200,000;  to  special  ^be  company  does  business  lOUndatlOH  OI  allHOSt 

market  for  that  commodity  alone.  He  gave  the  opinion  that  this  contingency  account  for  writing  throughout  the  Province  of  Quebec,  V  7  ^  - 

"For  a  con.siderable  period,  the  would  he  at  least  a  year  yet.  Heex-'down  investments,  £1,150.000;  alio-  a  provincial  license.  This  is  CVCFy  SUCCeSSIUl 

volume  ot  commercial  and  financial  pressed  satisfaction  with  the  pro-  cated  for  staff  widows’ fund  £50.000;  tenth  and  most  successful  annual  Llisioess  venture  is  built  on 
transactions  has  been  out  of  proper- 1  gress  of  the  liquidation  and  the  out-  and  £150,000  has  been  added  to  re-  ffpoi't  published.  ' 

tion  to  the  physical  volume  of  pro-  look.  Returning  real  estate  advance-  serve.  After  making  these  appro-  ^  be  premium  income,  for  the  year  iMVing#. 

irient  was  liotntnff-  nnf  a  -  , _ i _ r.  .  nn.-  .  tntaimH  till  SSJ  ;)(;  on,!  11,0  iirofif  I  CT*.  rli _ 4^  4  f. _ 


STRATHCONA  FIRE 
HAD  GOOD  YEAR 


Tenth  .Vnnnnl  Report  Shows  font- 
panj  Exceeded  ail  Prerions 
Records. 

Ivarge  increases  in  the  new  policies 


AVING.  -The 
foundation  of  almost 


THOMAS  F.  HOWE, 

General  Manager. 


Paying  hy  Cheque 

is  the  simple  way — the  easy  way — the  safe 

way. 

You  can  All  in  a  cheque  in  a  few  minutes, 
send  it  safely  by  messenger  or  through  the 
mail,  and  have  no  further  care  in  the  matter. 
It  is  not  necessary  to  obtain  a  receipt,  the 
cheque  is  the  receipt. 

Paying  by  cheque  lends  a  dignity  and 
system  to  personal  transactions. 

You  will  be  accorded  checking  privileges 
.  ’  on  a  personal  account  with  any  Branch  of 

Mana^r, 


ment  was  helping  out  a  great  deal  priatlons  a  balance  of  £  1.226,680  re-  ’o<alled  $341,683.56,  and  the  profit  j  The  Standard  Bank  of 
as  considerable  real  estate  had  been  mains,  out  of  which  the  directors  re-  $51,511.69.  j  v  f  t.  ’ 

carried  by  the  bank  as  oollateral.  In  commend  a  dividend  at  the*  same  ■  ’''be  expense  ratio  for  the  year  was  |  Uanada  can  DC  OI  great  aSSlSt-  ~ 
addition  other  assets  are  the  double  rate  as  for  the  previous  half-vear, ' '*2  P-C-  in  which  are  included  all  '  pnre»  in  helping  VOU  tO  de- 
liability  of  shareholders  and  the  per- ;  viz..  18>>4  per  cent.,  less  tax,  together ,  'axes.  |  ,  ,  f 

sonal  liability  of  debtors.  Many  of  with  a  bonus  of  3s.  per  share,  less  'Tbe  fire  loss  ratio  was  35  p.c..  Veiop  your  OUSiness. 
the  latter  are  paying  up.  '* —  - '  wiims  )=  .,.,h  ic 


tax.  both  amounting  to  £  721.260, '  "’bloh  is  very  favorable,  and  is  ac- : 
leaving  to  be  carried  forward  £505,- 1  fonn'ed  for  in  part,  by  the  fact  that] 


p.c,,  velop  your  business. 


^20.  The  dividends  and  bonus  toge- ! 'he  company’s  risks  are.  mostly  on  OTAiinADII  DAIIIf 
HctnB  nrice^hrvJ  h  r«Pre8ent  a  distribution  of  20  ;  rpsidential  property  in  cities,  totyns  ^  lARUAKU  DANiV 

Steadilj  rising  prices  have  been  a  year  less  tax, '  nnd  villages,  and  well  distributed  as 

evid^ntT  the  same  as  for  the  previous  year.  'shown  by  the  average  per  policy.]  OF  CANADA 

evident  to  all  who  are  accustomed  to  — !  which  is  onlv  $1,060.00, 

look  beyond  the  surface  indications.  |tiy UnilTfVAOF  I  _ ‘  '  _  MONTREAL  BRANCH 

"Although  special  interest  may  find  OANAUIAN  MUKIpAut  I  OUTLOOK  FOR  U  MBER  PRICES  iss  sx.  james  street 

S^weRiro  ofThTenUrocoLr^^^^^^  INVF5TMFMT  PPAFIT^  .  Thorn,  of  Moose  =■  C.  GREEN.  -  - 

and  industrial  community  is  best  to  initwl  I  riiWlllw  Jaw,  president  of  the  Mestern  Re- 

be  served,  not  by  price  increases,  but 
by  a  stabilization  of  the  entire  situa- 


OF  CANADA 

MONTREAL  BRANCH 


Aivnougn  special  I, UQ  unnHUIlin  mUll  I  UflUE.  I  OUTLOOK  FOR  LUMBER  PRICES  isa  sx.  james  street 

SeweHiro  ofThTenUrocoLr^^^^^^  INVF5TMFMT  PPAFIT^  .  Thorn,  of  Moose  =■  C.  GREEN.  -  - 

and  industrial  community  is  best  to  initwl  I  riiWlllw  Jaw,  president  of  the  Mestern  Re- 

be  served,  not  by  price  increases,  but  - -  '  ■  *  j  i®''  Lumberman  s  Association,  is 

bv  a  stabilization  of  the  entire  situa-  Toronto. — ^The  annual  statenienit  of  authority  for  the  statement  that  lum-  | 

tion  This  has  now  l>ecome  a  matter  'the  Canadian  Mortgage  Investment  i  ber  prices  are  not  likely  to  decrease,  i— -  .  —  .  - . . - 

of  necessity,  since  banking  facilities  Oo.  for  1919  shows  lltUe  change  from  |  but  on  the  contrary  will  increase.  |  THE  N.VTIOX.VL  ROUTE  TO 
are  under  a  heavy  burden  in  the  ef-  the  preceding  year.  Net  income  I  The  price  paid  for  lumber  in  Canada  OTTAWA, 

ffort  to  furnish  adequate  accommo-  »?)^»ted  to  $97,800,  compared  with  j  "ill  be  the  American  market  price  |  Canadian  National  Railw  avi 

dations  to  those  essential  productive  JlOV.om  The  usuaJ  dividend  ''t  «  I  Pjus  exc^anRe  an^^^  ^Jhe^  Canadian  National  Railway 

enterprises  on  which  the  economic  !>««’  c«W-  Per  annum  was  paid,  are  mcreasea.  tanaaian  ouyers  may  becomini:  more  noniilar  each 

I  welfare  of  the  country-  must  always  amounting  to  $72,572.  Dominion  of  have  to  pay  a  higher  price  than  Am-  |  ^ 


THE  N.VTIOXAL  ROUTE  TO 
OTTAWA. 

The  Canadian  National  Railways 


.ANKo'^TORONTO 


rest.  If  production  and  consumption  Canada  war  taxes  amounted  to  $4.- 
can  be  quietly  directed  into  those  092,  and  the  sum  of  $12,170  was  re- 
channels  whfeh  an  intelligent  policy  served  for  1918  and  1919  income 
of  credit  conservation  indicates,  the  taxes.  The  balance  caTrled  forw-ard 


PURCHASE  LUMBER  CO. 

Vancouver — The  Brooks-Bidlake 


day  owing  to  the  convenient  times  of 
its  trains.  Trains  leave  Montreal 
(Tunnel  Terminal),  10.20  a.m.  daily 
except  ’Sunday  and  6.05  p.m.  daily. 
Returning  leave  Ottawa  (Central 


Capital  $5,0ai,0M 


ReMrve  $6,793,983 


situation  has  within  Itself  the  el^  1«  $42,084,  as  against  $33,118  a  year  |  Lumber  Company  has  purchased  for  Station),  8.45  a.m.  daily  and  6.00  p.m. 
ments  of  self-adjustment.  The  ulti-  ago.  There  was  a  slight  Increase  ;  $400,000  the  interests  of  the  Iowa  |  daily  except  Sunday, 
mate  interest  of  every  individual  dn  the  amount  of  loans  on  first  mort-  Lumber  Company,  including  125,000,-  Parlor  and  dining  service  on  all 
enterprise  requires  that  this  be  ac-  gage,  'wibdeh  stand  at  J2,061,788,  com-  j  OOO  feet  of  standing  timber  on  the  trains. 

I  compllshed.  and  the  entire  business  pared  with  $2.053A57.  The  assets !  mainland  about  50  miles  up  the  Tickets  and  information  at  any 
thought  of  the  country  should  be  are  now  $2,386,927,  compared  'with  j  coast  The  purchasers  will  start  Canadian  National  Railways  Ticket  . 


directed  to  this  end.” 


$2,406,613. 


I  operations  at  once. 


/ 
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BOND  MARKET  NEWS 


Packing 


packing  indnstry  has  always 
^  J  held  and  deserved  the  highest 
rank  among  industries  for  financial 
stability  and  for  the  safe  and  profit¬ 
able  investment  of  money. 

C,  Opportnoities  for  investment  in  this 
industry  are  rare. 

C.  We  are  about  to  offer  the  7%  cnmula- 
tion  participating  preferred  stock  of  one 
of  Canada’s  largest  packing  concerns  at 
an  attractive  price.  There  are  no  bonds 
ahead  of  this  issue;  net  assets  are  in  the 
proportion  of  3  to  1,  and  net  quick  asseta 
alone  amount  to  $157  per  preferred  share. 

C.  A  remarkable  investment  opportunity 
lor  those  who  need  over  7%  income  and 
who  can  judge  real  security. 

C.  As  this,  like  all  of  the  preferred  stock 
issues  in  which  we  have  recently  been 
associated,  will  probably  be  oversub¬ 
scribed,  we  would  ask  those  interested  to 
write  for  particulars  at  once. 


Greenshields  &  Co. 

Members  MonUeal  Stock  Fjtrbanae 
Dealers  in  Canadian  Bond  Issues 


UOSTRE.4I. 


□  D  O'  a  a  a  an  n 
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BROAD  SERVICE 
FOR  INVESTORS 

\ll  Imcslors  arc  iiivcd  t<i  asail  Hiciii- 
>>c|vc>*  of  oiir  iiniiMialh  coin|i|c1c  facilllics 
for  Ilic  cxcciilioii  of  ortlcrn  in  all  markets. 

'I'liniu^li  arranBciiiciif  vifli  oiir  corrcspoii. 
dents  in  many  cities  >vc  arc  in  a  position  to 
biM  anti  s*‘ll  in  tlic  Itcst  interests  of  tliosc 
Me  scr\c. 

ronnisPoxnENTS  ■  m;"  xork.  i»«»s  rox, 

<  iii<  \<.<).  wiwiri;*,,  (  i:i>>iox- 

roN  \  M)  \  \  \coi  \  i;u. 

<  (/n!7i:sPuM>j.\ri.  i.\  \  n  hu 

Thornton  Davidson  &  Co.  Ltd. 

<to\ernment.  Muniripal  and  Other  Invrstnirnt  Securities 

III;  \ii  oi'i'if  i:: 

I  run  sport  II  tion  Itiiildinu 

>>1  petrr  '*t.  SpiirU*  '^1- 

m  I'Br/’  •  o'l'T \\\  \ 


Attractive 

7% 

Ist  Mortgage  Industrial 
Bond  with  Bonus 
of  ill 

Stork 


Write  for  Full 
Particulars 

JOHN  CTARK  &  CO. 

V  I'^tablished  IkJ  M^rnbers 

1870  Toronto  Stock  Exchange 

ROYAL  BANK  BHIDINO  TORONTO 


1  Hospital  St. 


New  York  Stock  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 
(  lilt  \t.O  \EtV  YORK 
MlAMPEt;  TORONTO 
PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORO.NTO  STREET.  TORONTO 
Established  18.>.) 

PRESIDENT 
W.  G.  GOODERHAM 
VICE-PRESIDENT 
R.  S.  HUDSON 

JOINT  GENER.\L  MANAGERS 
R.  &  HUDSON,  JOHN  MASSEY 
ASSISTANT  GENERAI-  MAN.AGEK 
GEORGE  H.  SMITH 


Paid-up  Capital  -  -  -  . 
Reser\‘e  Fund  (earned)  - 
Unappropriated  Profits  - 

Capital  and  Surplus  -  - 
lnve»tmcms  -  .  -  - 


-  $6,000,000.00 

■  -  5.7.60.000  00 

■  -  iso.vao.zs 

-  $11,900,493.28 
$3.1.054,238  02 


DEPOSITS  RECEIVED 
DEBENTURES  ISSUED 


WESTERN  BOND  ISSUES 

We  Specialize  In  Western 
Provincial,  M  unicipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY,  ALTA. 


A  SOUND 
INVESTMENT 

.seeured  by  Really  In  Ihe  Hearl  of 
Tornnin  wurih  $2,.3$0,000  and  barked 
by  a  $10,001), 000  Gnrporatlon,  nbirh 
ha,  been  surrrssriil  sine*  Inception, 
and  whirh  unronditlonally  guaranlee, 
ibe  dUldend  on  llie 

7% 

PREFERRED  STOCK 
KING  EDWARD 

Construction  Company,  Ltd. 

With  W  hich  We  Give  a 
Bonus  of  30%  Common 
Yielding  10^^ 

PRICE  :  $100  per  share 

/Emilius  Jarvis  &  Co. 

KsUblished  1891 

Jarvis  Bldg.  -  Toronto 


B»-I«ish 

Vle^oi'y  Bonds 
93BO  per  iCIOO 
.Montreal  Fonda. 

Tbe.se  will  look  awfully  cheap  In 
le.-s  than  a  year  from  lo<lay.  (Canadian 
Victory  Bonds  Benu^ht  and  Sold. 

Phone  Main  1623. 

If.  I..  COO.MBS, 

Dominion  Express  Building;, 
Montreal. 


KEEPS  PLEDGE  TO  'Refinancing  of  Old  Issues 
SECURITYHOLDERS;  In  New  York  Creates  Difficultj 

i  Problems  for  New  Borrowers  ^ 


Hon.  .lohn  Hart,  Treasurer  of  British  ; 

Colombia,  Points  Out  Bift  Im.  j 

provement  in  Province’s 

Finances.  •  ' 

(From  the  Vancouver  Bureau  -of  The  sU 
Financial  Times.)  | 

Vtctoria,  B.C.— The  most  striking  i 
featui-o  about  the  public  accounts  for  , 
the  fiscal  year  1918-19,  tabled  by  the  (  O'-! 
Minister  of  Finance.  Hon.  John  Hart.  | 
is  the  handsome  surplus  ot  revenue  i 
over  expenditure  on  current  acoonnit,  ii,. 
amounting  to  $1,043,534. 

The  total  revenue  from  all  sources  P^‘ 
amounted  to  $10,931,279  and  the  total  tvli 
expenditure  on  current  account,  prj 
was  $9,887,744.  The  Tevenue  re-  fi, , 
ceived  during  the  fiscal  year  exceed-  ,  ' 
ed  the  amount  e.^^timated  bv  $1,031,- 
224.  ■  I  Ne 

To  show  how  .strict  the  control 
over  expenditure  has  l>een  it  was  (jqi 
stated  ihal  tJie  actual  expenditure  -i. 
was  only  $5,191  more  than  the  esti- 
mated  expenditure.  I 

Kstahlish  .Assets  Record.  j  sui 

The  balance  sheet  shows  a  balance  '  of 
of  capital  assets  over  capital  liabiii-  , 
ties  of  $13,788,19(1.  and  for  the  first  i  ’  , 
time  in  the  province's  hiistory  a  lial- 1 
ance  of  current  assets  over  ctirrent 
liabilities,  the  figures  in  that  ease  be.  I 
Ing  $1,038,998.  Ql 

Mr.  Hart  said  he  has  fully  kept  0| 
his  pledge  to  the  people  and  to  the 
holders  of  provincial  securities.  The  . 
public  accounts  appear  in  a  new 
form  this  year  and  one  which  will 
be  greatly  appreciated  by  all  who  1 
have  occasion  to  refer  to  the  volume.  ; 

It  was  explained  that  all  e.vpendi- 
mres  In  each  department  and  in  each 


Bond  houses  report  a  fairiy  steady  market.  Most  houses  ! 
state  there  is  a  shortage  of  bonds.  At  the  moment  consider- ' 
able  attention  has  been  given  to  refinancing  which  will  have  to  ! 
be  provided  for  by  School  Boards,  municipalities  and  provinces 
during  the  next  few  months. 

A  great  deal  of  trouble  is  being  encountered  in  connection  ; 
with  much  of  tliis  refinancing,  owmg  to  the  fact  that  many  of  j 
the  issues  coming  due  this  Spring  are  payable  in  New  York.  A  ' 
premium. of  15  p.c.  makes  it  exti'emely  difficult  to  know  just 
what  to  do  and  in  many  cases  efforts  are  being  made  to  effect  j 
private  temporary  loans  in  New  York,  because  the  best  opinion  1 
that  can  be  secured  at  the  present  time  would  indicate  a  gradual ' 
decline  in  the  high  rates  now  prevailing  against  Canada  in  the . 
New'  York  market. 

The  Province  of  Quebec  will  have  a  total  of  over  $5,000,000 
coming  due  in  New  York  in  April,  and  this  is  alread.\'  having 
attention,  because  of  the  necessit.v  of  providing  well  ahead  of 
time  for  the  payment.  Tliere  would  be  no  difficultj'  in  placing 
such  an  issue  on  the  Canadian  markets  at  the  present  time,  but, 
of  course,  at  the  time  tiie  present  issue  was  made  payable  in 
New  York  nobody  had  anj*  idea  that  American  funds  would  be 
at  anj'thing  like  the  premium  at  which  they  have  been  selling 
during  the  past  few  weeks. 

BON^MrERS  PLAN  TO  REDUCE 
NOT  TO  BLAME  N.B.  FUNDED  DEBT' 

M.  Ma(*Ki‘nzip  Kxplains  >lislakc  i,o„  Ralp  Kxcliangp  Will  Kffi  cl ! 

.MjmIo  h}  Manitoba  In  Huntl  4^  4.  ..mi. 


FOREIGN  TRADE 
DEPARTMENT 

Canadian  business  firms  wishing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  in  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indies, 
Central  and  South  America.  Branches  also 
in  Loudon,  Paris,  New  York  and  Barcelona. 


Capital  Paid  Up  a  Reserves 

$35,000,000 


Total  Assets  over 

$530,000,000 


I  raiisHCtiou. 

Toronto — Concerning  the  province 


i»mnch  of  each  department  are'  loronio  Concerning  the  province  gt.  .John. — The  I’rovincial  Gov- 1 
hrought  under  their  TesiM'ctive  headiJ.  j  eminent  propose.s  a  plan  to  reduce 

so  that  the  w  hole  cost  of  any  one  ,  is.sue  which  was  not  Hpht  of  the  Province  hv  a 

office  can  be  seeji  at  a  glance.  disposed  of  to  Toronto  bond  houses  tv,  n  s  c  m  ' 

_  'after  negotiations  had  been  ondcr  million  dollars.  1  ho  Board  of  Direr- , 

.  . ■  I . > .  J.  H  .  ^  M.  A.  .MacWenzic  of  W.  A.  Alac-  tors  of  the  i'l.  John  &  Quebec  Rail“| 

IVIUNIUIrAL  PINAnuING  ,  .  .  «ay  have  roceiitiv  had  a  number  of. 

ON  INIIFR  RAQIC  maturing  in  New  York  . .  on  conferences  with  the  tomptroller-, 

Ull  wUUiVULIl  unoiw  pYPriiary  I.  They  sold  $4.fi(Mi.uii0  to  Cieneral  with  rc.'^pect  to  Ihe  deair- 

■ -  W.  A.  .MacKotizie  and  Company.  15.  abiiily  of  purchasing  at  least  a  por- j 

Seciiritj  .Vfforded  by  Munleipnl  -\.  Daly  and  Company  and  Brent  fi„n  of  tlie  outstanding  deitentiire' 
Bonds  is  Becoming  (irealer,  Noxon  and  Company.  These  were  stock  of  llte'Sl.  .lohn  &  Quebec  Rail-' 
Sa.»  Wood,  tdiiidy  &  t'o.  taken  up  and  paid  for  a.s  soon  as  'v\ay.  Tlte  outstanding  amount  of 

WTiilc  the  last  Victoiw  Ixtan  was!  interims  w  ere  ready.  Then  the  .Maui-  this  stock,  about  £8i>0,000.  which  is  ^ 
greatly  over-stibscrlited.  Victory  ;  toha  Government  endeavored  to  ne-  guaranteed  hj-  tlie  Province,  was  Is-, 
Bonds  of  all  maturities  are  S5i ill  to  he  ‘  gotiatc  a  sale  of  $2.498.e0()  len-year  sued  in  1912.  and  sold  In  l/ondon.l 
had.  and  can  he  obtained  at  the  mat-  |  bonds,  but  the  order-ln-council  was  Kngland.  bearing  interest  .nf  the  rale 
kei  price,  say  \Vo4id,  Gtind}'  Si  Co.,  in  not  in  accordance  with  the  bonds,  of  four  per  cent.  By  taking  advaii- 
B  digest  of  Ibe  bond  market.  Also,  land  for  that  reason  the  provincial  fage  of  the  low  rate  of  exchange! 
there  are  other  boiids  which  rank  I  treasurer  could  not  make  delivery  at  between  Canada  and  the  United 

high,  as  far  as  security  is  concern-  the  time  specified,  and  Ibai  is  Ihe  Kingdom  and  the  present  market  | 

ed,  and  which  offer  a  substantial  |  reason  that  the  transaction  fell  value  of  the  stock  at  ahotil  sr\ctily- 

yield.  These  are  the  bonds  issued  by  '  through.  These  negotiations  had  pve,  it  is  proposed  to  puroha.se  and  * 

Provinces.  Municipalities  and  bonds 'taken  place  with  an  enlargcHi  syndi-  refund  as  hirgc'  a  portion  of  the  out- 
that  are  Government  guaranteed.  !  cafe,  which  included,  in  addition  to  slattdin.g  amount  as  can  he  obtained 

.laiiiiiirj  Issiit's.  'the  firins  just  montloned.  the  Doiiiin-  at  a  favorable  rate. 

During  .I:iiiuary  approximately  ( ion  Securities  Corporation.  Wood.  .  Comlne 

$26.b82!<thS.68  of  prox  tncial  and  M  uni- i  Gundy  and  Company,  and  A.  K  '  ‘  ' 

cipal  h^ocls  were  issued,  of  which  .-Miics  and  Company.  The*  failure  of  .M  a  meeting  of  tihe  Governtnent 
ihe  following  were  the  principal  the  serond  transaction  was  enliiely  an  order  in  Council  was  p.assed  au- 
iteins:  I  due  to  the  error  made  b>  the  pro-  ihotizing  the  Comptroller-General  to 

Prov.  of  Manitoba . $6..5ort.(l(i0  .  vincc.  and  is  not  iiltributiible  to  tlie  arrange  for  the  purchase  and  re- 

Prov.  of  Manitolia .  t.oOO.OOi)  j  bond  dealers.”  ‘4  fiitiding  of  at  lea.st  Lfiub.OOb  of  the 

Prov.  of  Ontario .  S.uOo.oiiO  - : - - — *  loriginal  amount.  If  this  amount  can! 


THE  ROYAL  BUNK  OF  CANADA 


**The  Best  is  Yet  to  Be** 

for  the  Famous  Allen  Theatres 

The  motion  picture  business  Is  still  almost  ‘i«  its  Infancy. 

.4  leading  part  In  ll-s  expansion  is  being  and  will  be  taken  by  , 
the  Allen  chain  of  52  theatres — the  largest  chain  of  excbislye*  ! 
ly  motion  picture  theatres  under  one  management  dm  the 
world. 

The  .success  of  the  .'V.llen  Theatres  In  Toronit'  has  been  ph«-*  , 

nomenal,  and  th-y  have  proved  profitable  Investments. 

Another  populous  district  is  to  be  tapped 

Allen’s  College  Theatre 

(College  and  Doverroart) 

will  give  this  crowded  district  one  of  the  finest  of  the  Allen 
house.s.  seiiting  1.6,50.  Its  success  Is  assured  from  the 
start.  Tlie 

7''r  Cumulfitive  PrefeiTcd  Stock 
Price:  $100  per  share  with  a  Bonus  of 
25%  Common  Stock  (par  value  100) 

provides  s  .<*afe  investment,  with  a  Teg  yield  and  the  prospect 
of  increasing  profits  throiigb  the  Common  Stock  bonus. 

The  .Mien  Theatre  at  Klohniond  and  Victoria  Streets  and  Al¬ 
len's  Dnnfnrih  Theiatre  are  each  paying,  beside*  the  7*^  TTw- 
feried  I5i\ lilend,  dividends  on  the  Common  Stock  of  from 
SCe  to  lO'r  per  annum,  and  other  Allen  Theatres  a.ro  .shoyr-  I 
ing  similar  earnings  and  dividends. 

The  prosperis  for  the  Allen  College  Theatre  are  equally  gtvort, 

A  eonservati ve  e.<uiniale  gdives  an  annual  surplus  of  S.38.30A, 
equivalent  to  Ifief,  (in  Common  tStock. 

Write  or  phone  us  for  further  particular*  of  thia  attractive  Issue 

Green,  Henderson  &  Co. 

Memherfi  Toronto  Atoek.  RxclianKo. 
l^nloti  Bnnk  Halldlnfct 

Pbone  Adelaide  T4.X 


WE  OFFER: 


ihe  following  were  the  principal 
items : 

Prov.  of  Manitolia . $6..5ort.(i(i0 

I  Prov.  of  Manitolia .  t.hOO.OOi) 

;  Prov.  of  Ontario .  3.5'lu.u()0 

j  Prov  of  Saskatchewan  ...  3,,500,oo0 

^  Pniv.  of  Alberta .  3,<hi(),ooi5 

i  Puov.  of  British  Coluinitia  2.l5d.uhO 
Toronto  llarltor  Cotiirnis- 
I  sionei's  (Guiiranleed  by 

Cll5  of  Toronto) .  2.oh'5.ho<' 

I  Cltv  of  Sherbrooke .  342. 5o6 

I  City  of  Verdun  .  225. oon 

Tow  n  of  La  Tuque .  .5b, 006 

ITaeetl  in  F niled  Mates. 

I  Of  this  total,  aitproxiinalely  $]0,- 
I  tlOO.Obb  were  placed  in  ilie  L.  ;ited 


DOMINION  STEEL  CORPORIITION,  LIMITED 


bond  dealers.”  ‘4  Ifiitiding  of  at  lea.5t  Lfibb.OOb  of  the 

- ; - - — -  original  .amount.  If  this  amount  can! 

_aaasM«isa  PbiThb^bd  Hie  Government  willi 

VfllilvlU  PA  wlnrNI  reduce  Die  pnltlir  debt  ittriirred  hy  i 
I  Unit  I  n  SB  I  Ifllalt  I  the  rotistiiief  ion  of  the  St.  .lohn  &, 

I  a  ai  Qiif'hee  Railway  hv  aiinitt  $t,0bb,oon.  1 1 

flN  uinTllHY  I  MAN  1'"''- 

w  Iw  I  wl*  I  twOli  chase  lias  Iteen  completed,  and  whieh| 

_ _ _  neited  a  gain,  or  reduction  in  the  i 

deitt  of  the  Provinee  of  $I66.b0b.  i 
Fifth  and  Last  Payment  Next  Month  From  time  to  time  hloeks  of  .New*  I 
Mill  Beliete  Banks  of  Bespoii-  Bninswick  registered  slock  have 
sihilitfes.  also  been  [uirehased  and  the  resiili 

The  fourth  paj-meni  on  the  Vie-  "f  a"  Pbtehases  to  date  tty  the  Gov- 


Cumulative,  Preferred  Stock, 
at  a  price  to  yield  7 1  2%- 


The  National  Bond  Company,  Inc. 


Logan  &  Bryan 


.Stales,  tlie  larger  issues  so  placed  |^„jnt  of  1919  was  eompleteti  erinnent.  iTiireseiits  a  tieerease  in 

con.sisting  of  tlie  following;  during  tlie  week  First  eame  tlie  the  piiblle  dt'lil  of  $2lu,000.  in  aildi- ' 

Prov.  of  .Manitoba  . initial  pa\anent  in  .November,  of  16  fi'>n  t"  ’I"’  al>o\e  attmiinl.  It  slioiild 

Prov.  of  .Saskatehewan  .,  3,5bb.bob  On  Deeeinber  9th  fell  due  the  >'''  understood  iti.at  this  gain  or  re- 

Prov.  of  British  (.'olutnbia  2. 450. boo  payment  eonsisting  of  2b  p.c.  diietioti  m  dolit  was  wilhotil  cost  to, 

MniiieipaN  on  Sounder  BnsK.  >  \  siniilar  payment  fell  due  on  Jan-  I’'''>'biee,  A  refunding  bond 


M.  8390 


Canadian  nniiiieipal  financing  is  on  ,, 3,. y  and  vet  anotlier  was  paid  >rsue''iii  tie  made  in  due  eotirse  and 

,a  sounder  basis  than  ever  before.  week.  '  f"'"!'*''  Proxinee  afforded 

Cities  ami  towns  are  not  sitending  '  It  is  difTieult  to  e.stitnate  the  aetnal  f"'  opportiinlty  to  invest  iht'ir  sav- 
mottey  lavishly,  tliey  are  borrowing  amount  of  the  latest  paytiteni.  As-  tax-exempt  Provinelal  Itond.s. 

me  ey  only  for  necessary  improve- :  ^  total  subscription  of  .some-  —  —  . . 

menis  and  developments  that  are  go-|„hat  in  excess  of  $6bb.b0n.  a  26  p.c.  i.oiiK-i  ni  ftr  nnvng  tioi 

ing  to  lie  revenue  producing.  New  .  payment  would  represent  $12b,6b0.-  itiiii  i»i.Ht  i(t«  1K).4I)>  M)|,I). 

Pidu.stries  are  locating  thioiigliout  •  obfi.  D  is  recognized,  however  that  |  \  tiloek  of  bonds,  amounting  to 

the  eoiintry.  enhancing  property  vn-  no  such  payment  was  neees-sary,  the  j  .t:,ii.ii(io.  has  been  sold  hy  the  town 
lues  and  enlarging  asse.ssment  rolls,  j  pnineipal  rea-son  being  that  a  eon- 1  of  lindgebtirg,  Ont.,  to  A.  K.  Ames 
.^edirily  afforded  by  municipal  bonds  ujijeraitle  portion  of  the  loan  was  &  Co  They  Itrar  6  p.c,  interest,  and 
is  aeeordingly  becoming  greater,  and  completely  paid  tip  at  the  time  of  |  ate  p.-iyabie  in  thirty  instalments, 
iionds  of  this  type  are  growing  ninre|fbe  first  payment,  while  yet  further  TIk-  price  paid  is  98.19,  w’hieh  gives 
popular  iliati  in  days  of  more  I  paymenls  of  full  amounts  were  niadehlK-  lown  its  money  at  6.15  p.c. 
i  thoughtless  expenditure.  on  subsequent  due  date.s.  The  view  j 

— — — -  - - —  I  is  expros.sed  that  at  the  outside,  this; 

HANKERS  TRl’ST  OPENS  !  week's  payments  would  not  call  for!  dollars  and  would  he  a  matlrr  of 
nFFfr’F  \T  WlVVIPIff'  I  biore  than  .5b  p.c.  of  the  $126,000,600  j  goiiie  eoiisequeiic.e  to  the  banks! 
urriurj  \  l  »»  i.  .tob.boo.noo.  while  in  some  |  w  hieli  lia\e  to  make  provision  for  it.j 

Winnipeg.  Tlie  Bankers  Trust  ’  quarters  it  is  thought  tlie  paymonis;  Tlie  liiial  payment,  consisting  of  i 
I  Company  opened  for  business  tliis  '  would  not  amount  to  more  than  $3".- :  3b  p.c.  will  take  place  a  month 
'week  in  the  Merchants  Bank  Build-  boo.bbo.  hence.  afi<  r  which  Ihe  hanks  will  be 

ing,  under  tlio  management  of  Wliatever  the  amount,  however,  itlrelicird  of  further  troubles  in  this 
George  Miinro.  w  ould  represent  many  millions  of  connect  ion.  i 


is.siie  will  tie  made  in  due  eotirse  and 


BBUMlFni  RG  RONDS  S0I,D. 


Dominion  Kipress  Building 


BONDS 

We  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  :\IAIIO\  &  CO., 

HALIFAX,  N.S. 


I  SFiRFTARV 

yiuing  lawyer  of  4  years' 
standing  wishes  to  make  a  eon- 
neetioii  with  large  munufactiir- 
iiig  or  industtial  eoneern.  Be¬ 
sides  legal  traiiiiiig  and  exper¬ 
ience  lias  Itad  2  years  general 
Inisinoss  and  4  yea.rs  Imst  finan¬ 
cial  cxpericiiee.  Can  act  as  se¬ 
cretary  or  assistant  solicitor.  An 
energetic  mail.  Best  of  refer¬ 
ences.  .^ppl.'  B-  McG.  S.,  e,  o 
The  F'inaiicial  Times. 


MONTREAL 


Creilit  Canadien 

(Incorporated) 

5^(‘ai's  6>2%, 

(;OIJ)  BONDS 

Montreal 
Publie  Service 
Corporation 

3100,  3500,  3100(V 

Price ; 

Par  and  Inlerest 


99  ST.  JAMES  STREET, 
MONTREAL 

1rI.MAIIv  {^  P.O.  Baxttso 


PRICE  FLUCTUATIDNS  DF  BUNDS  AND  BANKS 


BANK  STOCKS 

This  table  sliow.s  ihe  high  and  low  prices  of  bank  stock  =  .  with  sales  and  last  )iid  quoiation*  up  to  Friday  of  this  week 


Saturday  j  .Monda.y  Tuesday  I  Wednesday  '  Thursday  !  Friday  Safes 


High  I  Low  •  High  Low  I  High  Low  |  High  |  Low  High  Low  .\sked  Bid 


<  ommerce  . .  19H  .198  i .  .  .  ,  . , . 

Hochelaga .  L57  1.57  1.57  i  1.57  I  1.57!-^  1.57  j  1.56V<>  1.5dV^  1.57  I  157 

Merchants  x.d .  .187  |87  ;  189  189  .  .  . 

Molson's.  .  199  190  ,  199  ,  190  '  190  '199  I..  .  . 

Montreal  .  2'9S  '207  i  2.»7  207  I  207  '207  I  2.974  207 

Nova  Scot  1,1 .  271  '271  1271  ,  271  J . '..  .  . 

Royal . I  218*.^  2183^  2181/2  2184'  218>/2'  21841  2194  2194  2194  219 


W.r.  Morgan -Dean  (ico.B.  HarrK 

Investments 

FIRST  MORTGAGE 

lNOr»4TRlAlr  IIONDH 
Msturlng  f9?0  to  1991 

ffrnrtd  by  times  th'  totel  b'^nl 

ndrhtfidnem.  Net  earniogi  f » •  I'Jl’l  eii*l 
to  uis«  tiDMB  the  bund 


Morgan-Dean,  Harris  &  Co. 

Investment  Bankers 
BANK  OF  HAMILTON  BI  tLDINfi, 
HAMILTON.  ONT. 


BOND  PRICES 


.■\.sl)fstos  Corporation  .  ,..  .  ,i  , 

(.'an.  Con.  Biitiber .  ,  934i  934 

f'anada  Car . . j . 

,  Cedar  Kapids . I  88  |  H8 

Dominion  Iron . I .  ' 

I  Dominion  War  Loan  192.5  ...  .1  954  95!i 

Do.  H»31  95  '  95 

Do.  1937  .  :  <49  ,  9t» 

Lake  of  the  Woods  Milling  .  I . i  . 

Montreal  Tram.  Debs . ! . . .  .  '  .... 

XIontreal  (May) . j  191  i  194 

MontreaHSept. ) .  ....  . 

Montreal  I  Dec.) .  ....  1 . 

National  Brcweric.s . . . 

Penmans . I  .  . 

Price  Bros .  i  .  , .  . 

i  Quebec  Ry . |  94  |  64 

Steel  of  Canada . i 

j  V'ictorv  Loan  1922  . j  190  100 

Do.  1923 . !  100  I  100 

Do.  1927 . i  10141  1014! 

Do.  1933  .  1024;  1024! 

Do.  19.37 . i  1044  1014 


874  «7>., 

89  I  86 


994  99'/? 
lf)34l  103C2 
UK)  :  100  , 


64 4 I  64  j 

100  100 
100  100 
1014!  1014 
1024,  I02'4 

1044'  1(>4!4 


88 

. 

88 

1.  . 
i  944 

■  944 

!  95 

94*4 

994 

99 

99.4 

994 

70 

™  i 

! 

104 

.10.3!^! 

89 

89  1 

65 

65  1 

100 

KK) 

100 

lOO 

1014 

1014 

102'/4 

1024 

1044 

104)4! 

9.54'  <(44 . 1  9.5  I 

954  944 . j  9.54' 

99  V,  994 .  994 


.  I  -  •••  S9  I 

..  .1  S2)i 

64  ,  64  64 

.  .  I  .1.  '  964'' 

1(K)  I  loti  lOOCg'  094 

100  '  100  '  1(K)4:  9941 

]014|  1014!  lOl'k  1014 

1024!  1024'  10-24  1924’ 

1044  104'4i  1044!  10441 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


R.  A.DALY&C0. 

Bank  of  Toronto  Bldg., 
TORONTO. 


LIBERTY  PLAN' 

shows  you  how  to 

INVEST,  SAVE, 
ACCUMULATE 

Why  not  have  a  larger 
Income? 

Write  for  Booklet  •*M” 

Sent  Free  on  Rft/Hfst 


WE  BUY  BONDS 

AS  WCL.AS  SELL  THEM 

Hiw  R.  Wood  Co..  Bond  Dealers,  Montiibal 


ROSS  &  CO. 

Stock  Broker* 


Canadian  and  American  Stoeh* 
Carried  on  a  Conservatiiie  Margin 


86  Notro  Dame  St.  W. 


THE-  FlTfAN'C'IAI.  TIMES,  MOXTREAE.  FEBRUARY 


EVERY  MAN  RECOGNIZES 

Uie  dt«y  he  (TRes  to  his  -wife  and  other  members  of  his  family 
to  see  that  each  one  of  them  Is  provided  for  after  his  decease 
as  well  as  before,  but  in  many  instances  omits  to  make  such 
arrangements  as  will  ensure  bis  and  their  affaire  being 
properly  managed  after  hie  demise.  The  appointment  of  this  Com¬ 
pany  as  Executor  and  Trustee  under  your  Will  will  safeguard  and 
relieve  them  of  duties  which  might  prove  onerous  to  them.  Inter¬ 
views  and  correspondence  invited. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  loronto, 

TAID-rP  CAPITAL . 

Manaarer  Ontario  Braneh— A.  E.  He«*in 


'.s'o'ys  WoU  ^Street  Journul  | 


A  YEAR  OF 

Unprecedented  Progress. 

CONDENSED  STATEMENT  OF  1919  ACTIVITIES. 


|ARE  “FED-UP”  !  Weakness  of  Sterling  Due  to 

I  WITrt  IDEA  OF  England  P^tecting  its  Poor 
nyir  dip  iiuiny  Relations  While  U.b.  1  alking 

UnC  DIU  UmUN  '  street  Joumul 

B.  C.  Loggers’  Association  Ha.sl  The  Wall  Sti  ect  JouiTial  has  ah  interesting  account  of  the 
Declared  For  the  Open  Shop  I  action  of  some  interests  who  have  been  selling  exchange  short 
Principle — Large  Proportion  i  in  doing  so  are  ti*ying  to  demonstrate  their  ability  to  wreck 
of  Member.^  are  Heartily  Sick  '  British  Empire,  regardless  of  the  con.^^equences  to  the  Lnited 
of  Striking  on  Every  Con-  States.  It  also  points  out  that  the  chief  reason  for  the  weak- 
ceivable  Opportunity.  ,  ness" of  sterling  is  that  England  is  protecting  its  poor  relations 

• -  in  Europe  by  helping  France,  Italy  and  Gennany,  while  the 

(From  iho  VancoiiTpr  Biirpnii  of  The  i  United  States  is  only  talking.  The  Wall  Street  Joumal  says  : 


ceivable  Opportunity. 

(From  tho  Vancoiivpr  Biirpaii  of  Thp 
Finanpfal  Tfines.) 


Income  Tax  Statements 

The  Royal  Trust  Company  will  undertake,  for 
a  moderate  fee,  to  prepare  for  those  subject 
to  the  Canadian  Income  Tax,  the  Annual  Return 
which  they  are  bound  to  make  to  the  Minister 
of  Finance,  covering  their  Income  for  the  year 
ended  31st  December,  1919. 

Interviews  solicited. 

THE  ECmiMJST© 


EXECUTORS  Ai®  TRUSTEES 


Nineteen  years  ago  the  late  James  R.  Keene  was  employed  stp  vincfnt  Meredith,  b.m..  Pr*.kieae.  huntly  r. 


NEW  INSURANCES 

Insurances  issued  and  reinstated  -  •  S40, 171,220 
Increase  over  1918  •  .  $21,035,470 
BUSINESS  IN  FORCE 

Business  in  force,  December  31st,  1919.  $139,386,731 
Increase  over  1918  •  ■  $30,814,028 
INCOME 

Cash  Income — Premium,  Interest,  etc.  $7,085,134 
Increase  over  1918  -  •  $1,253,944 

ASSETS 

Assets  at  December  31st,  1919  -  •  .  $29,355,625 
Increase  over  1918  •  .  $2,607,23f: 

DmPENDS 

Dividends  paid  to  Policyholders  .  .  -  $437,303 

Increase  over  1918  •  .  •  $93,244 

SURPLUS 

Surplus  over  all  Liabilities,  and  Capital, 

according  to  Company’s  standard  •  $2,517,316 


I  vancoinor— nping  ‘  fed  u))  "  with  to  di.stributo  the  sUttk  of  Amalgamated  Copper,  which  hung 
nri»AfiC  Ihe  aiities  of  the  Ujggers  t  nioii  hands  of  Henry  H.  Rogers  and  those  who  had 

.  Bi«'Vuiorc:n'u,V’'Z":  fixated  R  to  me  pubhe  with  the  aid  of  the  National  City  Bank  i 

I  Loggers*  Asaociation  has  flerlareil  *  Hs  flflvancO'i  Ihc  price  to  cllld  Hll  flUHlySlS  01  llis  niiilKOt 
nVITIM  ^  principle.  Fifty- 1  operations  .‘showed  that  at  one  .stage  they  were  so  convincing 

IIVIIIU.  nine  logging  compauip.s  iiaxc  unitod  ^  the  promoLei's  had  begun  to  believe  in  their  own  gold  brick. 

ion  {hTncr  ofThP  prp"s'cm'°uomh'. '  'i’he  stock  found  itself  ultimately  in  the  30s,  during  tlie  .second- 
S40  171  220  I  Notices  have  been  piaccfi  in  every  2.ry  distribution,  with  Which  Kccnc  held  no  concciTi,  cind  the  so- 
A7t\  I  (’ami*  declaring  that  hereafter  nien  called  “insiders”  got  hurt. 

j  would  hp  ompioyod  in  iho  camps  ^  ^  mimi^er  of  |)eoplo  have  been  expatiating  on  the  gi'eat 

williouf  rPKard  fo  rolipioiis,  labor  or  ,  ,  .  '  ,  .  ,  f. 

any  oihor  affiliations  they  niiehi  benefits  to  Ih'  ficiTvcd  by  this  country  trom  .-elhng  the  British 
139  386  731  possess  attri  apiteaiing  for  co-opera-  Empire  sh(>i  1 .  Ju  the  crisis  of  1803  J.  P.  Morgan  warned  his 

(rm  01.  n'->0  ''tviicd  to  fnends  again 'I  being  anything  but  a  bull  on  the  United  States. 

$30,814,028  Any  slhc,  a.wude  the  British  Kmpue  has  proved  costly  to 

loriiy  of  the  camps  arc  hnsy  and  a*  the  bear  on  ih.tt  pioposition.  But  exactly  as  oul  li ish  ann 
$7  134  lar.ce  numher  of  men  are  employed.  GoiTnaii  .sympathizers  before  and  din’ing  the  war  were  willing 

•ci’tcVoa.  Siek  of  “One  Hie  I  nioii.”  Uo  hand  tin*  woi  ld  over  to  the  Huns  if  only  Britain  could  be 

$1,253,944  Officials  of  Ihe  Oik  Hik  I.  nion  de-  ,  ,  ,  ,,,,  oft,.,.  t.-ui-  Ikol  one  intorost 

Clare  than  ho  declaration  of  ihe  Open  beaton,  SO  1  liry  are  telling  US.  aftei  the  wai,  tnat  oui  inteiest 

I  Shop  is  a  declaration  of  war  and  ;  lies  in  selling  Pie  empire  short  and  wrecking  it  in  oiTler  to  covei 
$29  355  629  '  strikes  will  he  senerai  i  at  a  panic  level. 

Ko  WMOiA  ‘1  '■‘'“’•‘J’-  But  a  lift-ccnt  rally  in  the  price  of  sterling— of  all  instru- 

’  ’  ,  Ip  loVRerrthimsetvit' j  mentalities  permitting  of  speculation  perhaps  the  most  heavily 

Ply  sick  <if  Ihe  One  Pig  i  iiion  policy '  oversold — wpi'iicd  these  prophets  ol  evil,  beginning  to  believe 

-  $437  303  striking  on  every  conceivable  op-  their  ow’ii  .Ntni  ie.s,  of  tlio  possiliility  of  a  bear  panic.  It  was 

.  $93’,244 


DRUMMOND,  Vic..Pr.fc 


A.  E.  HOLT,  Mtotger. 

Head  Office  end  Safely  Depotti  Vanlli,  105  St.  Jamea  St.,  Montreal. 


MONTREAL  TRUST  COMPANY 

Inrarporsted  IM* 


llttllVI  LIK'  'vnini  ny  liit  li  ./in.T 

^of limOpen  beaten,  so  iliey  are  telling  us.  after  the  war,  that  our  interest 
of  war  and  lies  in  selling  i  lie  empire  short  and  wrecking  it  in  oirler  to  cover 
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of  striking  on  every  conceivahie  op-  their  ow’ii  .Ntniic.s.  of  tho  possiliilitv  of  a  bear  panic.  Jt  was 
portiinity.  Fveu  i  .shown  in  th-'sc  columns  that  after  the  British  fiscal  year  ter- 

h'av o'* received  scaiu/coiM-tesy  in  sev-  minat'ing  Mai'cli  31,  with  its  heavy  deficit,  a  very  different  con- 
erai  camps  vviicre  the  fine  Hig  fnion '  dition  Will  .o iDcrvcTie,  with  a  sate  suiplus.  growing  greater  with 
adherents  were  in  command.  ^  return  to  normal  years,  already  anticipated  by  the  British 

IV .mils  New  Clinrfer  i.egMation.  i  treasury  in  tiic  deflation  of  .8100,000,000  of  currency. 

.1.  H.  iiawthornthwaite,  Soci.Tiist  Those  who  wish, the  wreck  of  the  British  Empire,  regard- 


inity.  Fveu  ' !''hnr  ‘  •‘^bown  in  tli-'sc  columns  that  after  the  British  fiscal  year  ter-^ 

received  scain/coiM-tesy  in  sev-  minating  Mai'cli  31,  with  its  heavy  deficit,  a  very  different  con-j 


$2,517,316 


Largest  amount  of  new  business  issued  in  1919 
in  history  of  ^mpany.  Largest  gain  in  insurance 
in  force  in  history  of  Company.  Mortality  experi¬ 
enced,  41%  less  than  provided  for.  Average  rate 
of  interest  earned,  6>i%. 

The 

MANUFACTURERS  LIFE 

Inaaraae*  CoMpaar 

HEAD  OFFICE,  •  •  TORONTO,  CANADA 

W rite  for  Cop»  of  "  Facts.  ” 


adhercnfR  were  in  eomniand. 


IV<*uits  New  Clinrfer  I.egGlation.  i 

.1.  H.  Iiawthornthwaite,  Socialist 


member  for  NewraPtie  in  Ihe  i.esis-  ipps  of  its,  ccaisfiuences  to  the  World  and,  not  least,  to  ourselves, 
:irto  ha^«  f  ading  rm  thdr  own  bmtr  Ulk  Th^  ba^  all  the 

ik'HJpr  a  provin<’ial  4harfor  fni'in  slip- 1  POliU*'.'!  uf  Jl  f  I  O.sidontlHl  }  OcU  to  piH^N  With.  <i  i  ICSinCJlt 

ping  from  iind''r  prnvineial  jiirisdi'--  s<«atThing  fiavil icfilly  for  a  popular  scapegoat  for  his  ow  n  niis- 
lion  to  that  <tr  Ihe  Dominion  a-s  has  (’(UigrOES  rCftdv  CllOUgll  lo  play  fast  Hlld  loose  with 

PF-ndpIe  t..  got  votes.  But  if  they  have  ventured  into  the 


F.  G.  Donaldson — General  Manager. 
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I  rial  charter  should  he  at  once  can-  sjicculatlve  iiuii'kol,  betting  upon  British  bankruptcy  and  the 
j  celled,  ‘rhe  hill  also  provides  that  pyil  wish  wliif  h  is  father  to  their.thought,  they  will  lose  their 
I  Bubseuuent  <  hiiricrs  should  lie  ts.siied  ^ 

on  this  u,mii  rst.mding.  Foreign  exchange,  "iiere  they  are  likely  to  burn  their  fin- 

Bonrd  «f  Irnde  I  omeitlion.  ger,'^,  is  governed  bv  .'something  more  than  the  mere  balance  of 
I asSa^y]"'of  trader ^  triulo  betuccn  toVgivet,  countries  The  fundameiiUl  finan- 
(■.oiiimhia.  held  in  this  city,  was  a ;  ctal  condition  of  the  coimlry  most  arfectcd  is  the  final  test, 
marked  kiicccs.s.  Thirty  hoards  in  ^  Sterling  Is  weak  liecaii.se  it  is  protecting  its  poor  relations — the 
different  centres  of  the  province  had  ■  jj^v,  ('veil  niai  k.s-  -by  helping  Franco,  Italy  and  Gennany 

ioTaV'’'r.unii^^  ,','f  oni-oMown'  dei’-  to  ffct  Oil  their  fcct  again,  while  we  are  only  talking.  Sterling 
gates  was  r.o.  Thirty-eight  siih.iects  is  -old  not  on  its  merits  but  to  protect  other  exchange  now  he- 
were  dealt  with  during  the  three  j  coming  uiisalcaltle.  In  the  immen.sel.v  growing  British  exports, 
dayi-v.  Chief  among  these  was  the  lie-  coticPiitratiori  of  impi'i’ts  upon  what  can  be  manufac- 

mand  fni-  the  compliition  of  the  I’:k'i-  ,  r  .  j  .  c-.  •  ,  l  .  .u  i 

fic  Great  Eastern  Hailwa.v  through  m  tilled  or  rpniaiiu fact uivd  at  H  profit.  IS  the  answer  to  those  wiio 

I  I’rince  George  and  later  its  eMeii-  caiiDot  forgivc  homogeneous  Fuglainl  for  .standing  up  tmder  a 


dayrv  t  hief  among  ihes«  was  t lie  tie-  1-1,,^  concPiitration  of  impi'i’ts  upon  what  can  be  manufac- 

ftr^Gre^t  [lastmTHanwa>'’thrImgh  I  tilled  or  rpniaiiu fact uivd  at  a  profit,  is  tho  answer  to  those  wlio 
I  I’rince  George  and  later  its  eMeii-  caiiDot  forgivc  homogciieous  Fuglainl  for  .standing  tip  tmder  a 
Sion  into  the  I’cace  River  country,  which,  des))ite  our  immt'iise  wealth,  might,  extended  over 

The  deeigates  were  uianimoui;  in  war.  hftvc  disintegrated  our  heterogoiicous  pepu- 

prcssin.g  this  programme  on  the  pro-  ,  .  „  •  c-  r  i 

vincial  Government  Anothci'  demand,  lU'lon^. 

i  was  for  increased  ferry  accommmia  '  K\  cry  good  Amoi’icaii  W  ill  welcome  the  demonstrated  Eol- 
tion  on  cake  Okanagan.  Consider-  \cncv  of  the  I’.ritish  Emnire.  The  other  kind  of  .American  is 


MeiitrCal.  Erhruary  lltlO 

Thg  Annual  of  fh»  Montr'.l  City  .y  Ijistiict  Savinga  Bunk  w*«  I 

held  at  noon  to-day. 

The  Prrsldenl.  Honourable  rtaoul  P=indur.Tnd.  pir.-idod.  and  Mr,  A.  I’ 

I .rtperancr.  Grneral  Manager,  acted  as  .sci  r»tais'. 

The  Annu.nl  Reporl  and  Statement'!  wcic  read  to  (be  Meeting  and  diiO 
adopted,  and  a  vote  of  thanUfi  wa.«  accurdcd  the  I)irertor.s.  ,'ffirprs  and  j 
rnijdoyrea  of  the  Bank. 

The  old  Board  of  Directors  was  (inaniniou.sly  i  e.r.|e,.trd.  and  at  a 
seciuciit  meeting  of  the  Board,  lien.  IJu'iiil  Dandiiiand  was  elected  rresidciii , 
and  Kicliard  Bolton.  Vice- Pre.sidcni  .ir  tlie  Bank  for  the  ensiling  jrar.  i 

SEVBNTY-THJRI)  ANNUAL  REPORT 


BIG  INDUSTRY; 


LIFE  PROFITS. 


»  Tho  (leeigatps  were  uianimoiii;  i  vearsMif  war.  hftvc  disintegrated  our  heterogeneous  pepu- 

•  •  pressing  this  pi ogrammo  on  tlie  pip-  .  .  •  "  e  t  i 

Mf—  t  incial  Government  Anothci-  demand  ,  r.,  , 

C3t  f  .#13^1  i  was  for  increased  ferry  areommoda  '  F\  cry  good  Amoi’icaii  W  ill  welctMiie  the  demonstrated  sol¬ 
ar  tion  on  cake  Okanagan.  Consider-  \cnc.v  of  the  I’.ritish  Empire.  The  other  kind  of  American  is 

Q  I  '  S'r/gaSTo"  Urn  mm'e‘’of '''he '  pro- '  "'«l«omo  1  o  l.'um  his  fingers  and  i.s  beginning  to  do  so. 

posed  inlcr-Provineial  highway  hn(  ,  '  - -  - - 

^  PICTURES  MANUFACTURERS 

A  BIG  INDUSTRY  /  LIFE  PROFITS. 

Mnntrcl  r„y  .y  District  Savinga  Bank  w*.  I  reeominende.l  to  the  I'nn  in  I  **  I  II  I  |  J  l-ll  I  HWB  »  y 

rial  Goternnient  and  will  settle  ,i  !  - -  !'  .  —  _ 

naoul  Psndiir.and.  piT'id»d.  and  Mr,  A.  P  auestion  of  long  standiiiE.  X  SI'U  in  its  In.nnrt.  it  N.iv.  Oeenpirs  '  “mpanj  s  Iinni.al  Report 

ictcd  R«  .sc,  r»t,ary.  .surprise  was  spnin.~,  when  the  eon- 1  I'iftli  I'i.orc  in  I  in  jiorttniri'  in  I,Hrge».f  (•iiin  In  Its  Hivfor>. 

iternrnt'!  «|.|e  read  to  .pc  Meeting  and  iliiO  ventioii  decided  in  favoi  of  da' li'ght  i  file  Mnild.  In  l  onitMon  with  otlu  r  leprrsent- 

M  wa.«  accoriici  the  iiircctor.«.  ,'ffircrs  and  ^  j,  large  inaiority.  |  l  ev  people  reali/e  the  pi oportiop.'  ati'e  insurance  l  oiiipanies.  The 

- - —  -  -  which  h.-ne  heeii  .atlaiiieil  hv  ihe  .'lannfaelitrers  Life  sliared  lo  a  re. 

I  W.TS  unanimeiisly  i  e.r.ie,.(cd.  and  at  a  '  I  ■  |  I  irr  ftrt  flC  Moting  I'ietiire  Indlislry  diliuig  tliO  niBikahle  extent  in  the  iinprecedrul 

Ion.  IJaoiil  DandiiramI  was  elected  rresidcni.  Mil  I  Lilt  uU,  Uf  I’fa'  ''Vi  .ears.  The  iiiaii.rit  v  of  u,-.  ed  writing  of  now  hlisine.ss.  as  ili- 

Icni  ..f  the  Hank  for  the  enyuing  .tear.  ,  n  *  M  A  nnnonmi  Alf>  w  Im  iiOend  1  he  lutle  t  heio  re  ill  oiind  dieated  h.t  its  ihirly-tliird  annual 

.....  /  LANAUA  rnUSrtnlNb  ft'*’  "''rm-r.  il..  not  re.Hirc  that  this  report  presented  to  I  he  policyholders 

IKI)  ANNUAL  REPORT  _J  OHIlnUn  riiuor  R  ^  ^  ii,o;,(r,.  is  a  unit  in  Ji.n  i'HlinTr.t  that  and  .shaieh(|^derR  at  Ihe  aiiniial 

.  .  .  _  JTV  ..  ~7!  ..  n  oeeiipies  the  fiflii  iilaee  among  meeting. 

.Moniieiii.  l  eiiruary  ;ith,  in.n.  |  .HM.iur  HiiiiK'  (roii>n,  R.P.,  I.lecle/1  ,|||  iii^,  iiuiiistrlcs  id  the  world.  The  new  insiiraiicc.s  issued  and 

In  Presidoiipj  01  the  i  Developments  in  movin,a  pictures  revived  amounted  to  $'1' ,17l.;,’g’d.  an 

,  ,1  ,11.  ,  f  oinpaiij.  during  the  )inst  fivt-  or  six  vears  increase  of  $21  .niiri.lTd  over  Uil8, 

piespnting  Ilip  .  e\ ent> -ihird  Annual  Waterloo,  Oni.  -  The  s'talenieni  o,  ii  ive  hecii  little  shot  t  of  remarUahle.  which  in  it.self  was  a  banner  year, 

i^i.  ami  the  icsuli  ,.f  ii.«  .•pciaimiis  for  D'c  .Mutual  Life  Assurance  Co.  <if  ().,  (,intitu'iii  alone,  millions  of  The  gain  in  Insurance  in  force,  of 

Canada  submitted  to  sliareholders  at  p,.o|>le  daily  attend  these  theatres  $Td.8H,028  is  tilso  very  satisfactory, 

r  wpi-p  $.mm..,:im  ,  III.  and  Uip  halanop  brought  jOrj,  annual  meeting  held  here,  ,vii(.ieas  K'ii  vears  ago  ihere  were 'The  hnsine.s.s  in  force  on  ftecemhi  r 

and  I.OS.S  Apcount  w  a.«  J  2  iS.tMg .  !Ui.  making  $4ii,0(ip.000  of  ncw  in-  theatres  of  this  ivpo  to  attend.  I  olst.  Iftllt,  was  $t  :i!i.:!8ii.7:!l .  while 


Big  Increases  in  Ail  Departments  During  1919 

POLICIES  ISSUED  AND  REVIVED.  ... $.3,1.38,566 

Increa.se  IS*"?, 

(;R0SS  insurance  in  force  Decem¬ 
ber  31,  191!) . 88.80,').  175 

Increase  .34.5fr 

Net  Premium  Income  . $274,882.32 — Increa.se  34.7''r 

Interest  Income .  27,191.32 

Other  Income .  51.909.36 

TOTAL  RECEIPTS  . $356.98.3.00 

DISBURSEMENTS  169.882.05 

Balance  (o  Invcsfmenl 
.\ccouiil  . .8187,100.95 

VSSET.S . $729,670.10 — Increase 

LIABILITIES .  602.654.80 

Surplus  to  Polic.v holders  (in- 
eluding  Paid-up  Capital, 

8117.810  . 81 27,01  5..30-_Iiut ease  ,58^0 

Subscribed  uncalled  Capital  $681,860.00 


TOTAL  SURPLUS  SECUR- 
ITV  TO  POLICYHOLDERS  8808,S7.5..3O 


.MonliPiil.  I'eliruary  tHli,  IPl'n.  ,  HMiui'  HllIIU'  (ToilVIl,  9.P.,  Flecfc/l 
To  thp  ShareholdPis.  I  •  1,,  Preshloiipj  of  the 

Gentlemen;  f'OinpailJ. 

Your  Director.'*  have  plea.«urp  m  pie.'^pming  llip  Sp\ enty-lh ii d  Annual  Waterloo  Onl.  -  The  S'talenieni  of 
Ueporl  of  the  affair.*  of  the  Bank  and  the  ipsull  of  ii.'.  oppi'.ii  ions  for  iI'p  jjjp  ypitual  Life  As'Uirailce  Co  of 
year  ending  DPcember  .ii.Mt.  itu-..  Canadrsubmitled  to  shareholders  al 

Tlie  net  profits  for  the  year  were  $.Mii...:im  ,  lit .  a  nd  the  l)alanop  brought  50ih  annual  meeting  held  here, 

forward  from  la.st  year's  Profit  and  I.oss  Aecount  was  J  2  I3.:M2  .  !Ui.  making  '  ^^.p,.  $Hl,0(|'ii.000  of  new  in- 

n  total  of  $484,5:12.01.  l''rotn  this  anmuiu  liave  been  paid  four  quarterly  j,m.j,^PP  written,  bringing  the  total 
dividend.*  to  our  Shareholders  aud  $,5,1(io.(nt  has  heen  contributed  lo  variou.s  '  i>,|siueS'.4  in  force  up  to  nmre  than 
ehai  itable  and  philanthropic  Funds,  leaving  a  balance  at  the  credit  <>f  i  1 1 70  pmi  mio  A  new  president  was 
ITofit  and  Loss  Account  of  $280,222.27  to  l,o  carried  forward  to  next  year.  '  olee.tcd  in  the  person  of  Major  lltline 

For  the  accommodation  of  our  clicnis  in  Muisonneu ve.  a  new  branch  .  fronvil  M  P  of  IdJIldon.  Out.  For 

luKs  been  opened  at  the  comer  of  l.nsalle  an.|  Adam  .strcci.s  j  .some  iiionths  the  President,  K.  I*. 

usual,  a  frequent  and  thorough  iti.spe.  tioM  ..f  the  books  and  assets  "f  '  ('lament,  K.'C..  has  been  ill.  and  re- 

the  Bank  has  been  made  during  the  year.  cently  felt  inMieUpd  to  tender  h:i3  re- 


/  DHnnuH  rnuortninu  "" 

^  ^/  ihratre  is  a  iinii  in  ;i.n  i'ldintr.v  Ihti 

jrv  ~7!  ..  n  oi'cupies  the  fiflii  iilace  amon 

.Ha.tur  Hiiiiie  (  roii>n.  9.P..  Flec(e/1 , ,|,p  imhistrles  in  the  world. 


irv.it  N'lv.  Orenpirs  ‘^“mpauj's  tniiii.')l  R'port  ^ilo^vs 
n  Imporkutre  m  LHrgm.f  (-nin  in  Its  HG»or>. 

Unild.  Ill  comtlion  with  otbir  leprrsent- 

ali/e  ilir  pioportiop.s  otivr  inmii-Hncc  coiiipanie.s,  Tho 
'll  .TiLmif'iI  by  the  'lanttfariiirers  Life  shored  lo  0  ro. 
In<lii;.ii-y  iltiiiiig  Ihe  niorkahle  exTeni  in  the  iinpreredrui 
The  iiiaii.rtl V  of  u.s  '’d  writing  of  now  hiisine.ss.  as  in- 
lutle  ihoairr  .•iroiind  dirated  h.v  its  ihiriy-third  annual 

lot  i  e,nli;-r  ili.hi  this  |•ep(!rt  presented  to  I  ho  pnliryholders 
in  ,111  i'ldiktr.v  Ihatl.'vnd  sharrh(|*rli'rs  at  (ho  annual 


Mortality  for  1919 


LFtnff  one  anH  one-thirH 
th^  (inioHul  uf 
l.iHLililrb 


of  Expected 


Developments  in  moving  pictures  revived  amonnieil  to  $'1' ,17L22ii.  an 
during  the  imst  five  (jr  six  years  increase  of  $21  ."T"). '170  over  Uil8, 
have  hrcii  little  shot  t  of  remarUahle.  which  in  it.self  was  a  banner  year. 


tO.NSOLIDAltl)  BAUNXE  SHEEl.  DECEMBER  315T.  191) 

AccrT<; 

PROPERTY  ArCOfM; 

Land.  Buildintf*.  Plant,  Equipment,  etc.,  at  original  cost  «ith  subsequent  additions,  less  De- 


the  Hunk  has  I 
Th^  rct>*rtt 
mittod. 


on  ntadr  during  tliF  year. 

*f  the  AiuHlore  and  the  Halance  S^heet  are  herewith  suh- 


i)AM»rrtA\n 


In'tntones 

AcioRnf8  Rccrivabir.  Ir 
Bills  Recri\ablc 

Deposits  nn  Tenders 
(ash 


*  Bad  Dehts  Reser^ 


STATEMENT 

of  the  affaire  of  The  -viontrenl  City  nnd  niairict  Savings  Dank  on  flio 
.list  Deoenihrr,  ipit). 


ASSETS 

rash  on  hand 
and  III  rbar- 
trred  banks  «  6.787.37».»} 
Dominion  and 
Provincial  Gov- 
ernm’l  Bonds  10,71»,«.74.«6 
4  Tty  uf  Moiilreal 
and  other 
51  II  n  I  r  I  p  a  I 
Bonds  and  Ur- 
henturea  U, MB. 708.117 

Bonds  of  School 
Municipalities  4S7.‘t30.$(l 
Other  Bonds  and 
Debentures  .  1,414,078.97 

Sundry  Securities  *418,801.13 
Call  and  Short 
Loans,  secured 
by  Collaterals  »,6t;4, 033.67 
Charity  Donation 
Fund.  Invesled 
InMunlcIpalSr- 
curttles  ap- 
prored  by  the 
Dominion  Gov¬ 
ernment  .  180,000.90 


Bank  premises 
(Head  Office 
and  s  1 1 1  ee  n 
Branrhesi  ... 

Other  Assets . 


w  ii.s  $.  13.9 12 .  !Ui.  making  qv,.,-  $4ii,r)(ij),000  of  ncw  in-  tlK'Hti'y'K  of  this  l)po  lo  attend.  IhPL  wa.s  $1  :i!i.:!8ii.7I!l .  while 

been  paid  four  quarterly  durance  written,  bringing  the  total  find  the  exhihilions  were  of  such  a  |  Gif'  .liimiary  hiisine.ss  was  again  the  i  t-O.NSOllDAIEl)  BA1.4XCE  si 

cn  contributed  lo  'ariou.s  i  j,^  force  up  to  nmre  than  nature  iiiai  eoniparativ  ely  few  eared  iarge.st  on  record. 

balance  al  the  credit  "f  i  ,$  1 7().0(Ui.(iU0.  A  new  president  was '  to  witness  them.  I  liicoiiie  Over  $7.tMMMK1(».  PROPERTY  ACCOI  Nl ;  *** 

d  foru  Av<l  lo  nexf  yoar.  '  oIer,tcri  in  the  person  of  Major  Huinr  To(lr;\ .. his  industry  is  nn  Iho  hidi- !  rrup  inronir  Irm  nnu  tlm  Land.  Buildiutf*.  Plant,  Equipment,  etc.,  original 

i  .^o  II  ti  o  11 3'^,  A  DC  hra  n  C  h  I  #  \  \IT^  ivf  l..nnfInTi  Otit  Iil't.  tu  itii'tfriti'thli'  ‘iDtl  HlforrW  lil  -it'  ^  II  pre  ciaiion  to  date 

jlionjn,  .M.i.e  i>r  icoinion.  Kfu\.  i  }  psi  ih.IiH  nn.i^iii.,nu  tinn  ctiMiti.  ‘^|sovm  million  dollar  mark.  Thu  now  INVESTMENTS  ...... 

im  I  some  months  tho  PruHident,  K.  I*,  form  of  unturlaiiimi nl  whiuh  pvotilo  j  ihuomu  was  «')  t"' c.M.i  loans  .Secured  . ; . . 

f  the  books  and  as.sei.s  of  ,  (-p-, k.G..  has  been  ill.  and  re-  i  are  w  illiiu  to  pay  liberally  to  see.  f,.,,,;,’  i.tiorrst  ’and 

cently  felt  inMiellert  to  tender  h:i3  re- :  It  i:-  also  difficult  lo  imagine  th('  .$1,578,58(1.  Tlie  as-  Ac.ocnis  Rccr,.;,(-ir.  b,.  BjJ  Pcl-i'.  Reveor 

8'heet  are  herewuli  sub- j  second  very  imporlanl  (luiuco.-.t  nmoiiiK  of  money  invesled  Companv  amount  to  (he  Rills  liecco.hic 

I’  1.  ix-i,iTj  A  VI.  I  appointment  was  made  at  tho  same  in  iliis  industry,  and  furiher.  (here  iarse  sum  of  $2!',;i55!ii2fi.  being  an  in-  Drposc' ""  Tenders 

i'.  '  .  I  lime,  whun  M.  Bowman.  rx-.M.P.P.x/aio  fuw  pcopk'  who  ru.ali/u  that  in  pjpjjgjy  over  IfMS  of  $2,607.2:m 

made  chairman  of  tho  Kxocii.fn’amMhi  there  is  the  third  larpesf  |  Ihe  year,  iheeompany  foU  nFFlRRLU  CHARCyES  To  OPERATIONS 

V  live  ('ommitlcc.  In  his  ina'.u'giiral  mo\in%  piuiore  organization  in  usual  praetiee  of  investin-’ 

address  Major  f'ronyn  thanked  hi.s  world  n  fad  of  which  the  I  ominion  j,j.  f,jnds  in  government  and  iniinic-  liABtl 

,  .  .  „  .  fellow -memihers  fO'r  the  honor  done  can  well  ho  proud.  ipal  bonds,  and  firsl  mortgages,  U«  rxpii.M  .sfoCR 

.nv  ngs  link  on  the  ^ ^  _  |  .subscription  to  the  Virtory  i.oan.  of  Amhorbed:  «  r  i  . 

i  SlrGomerGoninoDireotor.  PAW/inA  COPPER  CO 

I.IABIl/ITIEB  I  yi,.  liuhy.  the  general  man-  WrllvIrTUM  WUI  I  »»i»  vu.  and  the  uieonie  from  this  desirable 

de.  ager  of  the  company,  reviewed  the  tJIAUINn  ^  k'"  enhance  future 

140,313,380.14  financial  sit ua,t  ion  and  M.  Bowman  STlniMIlU  I  nil  WlAtwO  j  earnings.  Notwithstanding  large  l..ufd 

"i‘  1,334.030.36  P--''''  «  and  interesting  analysis  - -  [purchases  of  gme.nmcni  houds.  ihe 

lie  :  of  the  investments  of  tJie  comivany.  Nd.von.  B.C.—The  Canada  Copper ,  npe  rate  of  interesi  earned  was 

isoootinn  TV.  (7.  Watson,  on'oronto.  one  of  the  Company  is  makin.g  what  pro.giess  it  ^^'isTMly  over  fiC.  p.e.  I iRST^MORjGAf.E^sn  TER  (EM  TWFMi  \F, 

ue  '  '  more  recently  appointed  tlircctors  of  may  w  ii  liout  the  necessary  fnoilitieis^  -  SiiUstantial  Ri'si'rvcs.  l«.°-R'td?"irfd”('ilrpu*h  »niliin«  Eund 

nts  3)7.540.73  ;h('  coiupany.  gave  a  congratiilaitory  on  its  concentration  mill  and  on  the^  The  reserves  for  the  protection  of  , ,  „nvvT  iiihiiitii;s. 

**'’(*'*•'*^*••'4  I  a, in  w  hich  he  honored  the  high  I  equipment  of  its  ipine  at  Conprr  ,  imlii  yholder.s  now  amount  to  $24.-7  Afi'i.unc«  pilabic  ' 

ideals  of  The  company  majiitamcd  Mount, niu.  I’rincct.on.  ft  C.  1 870,825.  The  net  surplus  earned’*  Bond  inoroit  ..ciufd  «i  D.crmhrt  .M.  Di) 

without  relaxation  for  fift.v  years.  Meantime,  the  construclion  of  the  amounted  to  .$774,171.  as  compared 
j  Four  of  the  retiring  direclors  were  railro.s'i  to  cost  $1.POn.noi>  or  more, !  with  SeTh.ol!)  in  this..  /  The  pav- '  ' ''ifn''.n  ?»  .  .  .  p»!  •n'Jar^ 

I  re-elected  namelv.  .Messrs.  K.  P.  and  of  the  Power  line,  to  cost  «200.- 1  ments  to  poMcyholdei  .s'  ^iggregated  RtsfR'ES: 

Cleincn't.  K.C..  Hiime  Cronyn.  .M.I’..  is  pvoceeding  and  half  ilie  work  |  D^.SIS.OSti.  of  whh'h  $1,281,888  wasj  !  ;!;%'sl%”ou?r.nd,nV 


■1  (  anadnrii  Contpany  doing  business  only  with  (  gngdtans 
and  with  lands  all  invested  in  Canada 

Prc.sident  :  Hon.  (iooi-Rp  P.  Graham.  I/L,D, 
Vicp-Pro.'4itIrnts:  .J.  N.  (ireenshields,  K.U..  and  Hon.  T.ome 
r.  Wcb.ster. 

SetTetary  and  Actuary:  Aithur  P.  Earle,  A-I.A.,  A.A.S. 


CANADA  CEMENT  CDMPANY  LIMITED 


$2A.17?,l$n.l( 
.’.till:.)  Ill* 
htiO.dOfl.llO 


$  l,972.6(.t.fl.s 
.=62.910.15 
7.100.00 
in0.ISI.72 
12.076  52 


I  MABnariEB 

To  the  PuMic: 

Amount  due  de- 
I  positors  140,313,380.14 

i  Amount  diir  Rp- 
i  cpIver-Gcnpral  1,334,030.36 
I  A  m  o  II II  t  d  II  p 
I  I'barlt)  dona¬ 
tion  Fund  180.00(1.00 

A  m  o  II II I  d  u  p 
Open  Aeroiints  377.340.73 


Sir  Iionier  Gonin  a  nireoter.  PANAIIA  PflPPF??  $t'>.npo,uii 

I  .Mr.  Chas.  Ruby,  the  general  man-  MrllYlTUn  UUl  I  l.i»  Uli.  j,,,,] 

ager  of  the  company,  reviewed  ilm  tJIAUINn  PRflRRF^Q 

financial  situajion  and  C.  M.  Bowman  STIniMIlU  I  nil  WlAl-wU  j  earnings 

ga\('  a  clear  and  interesting  analysis  -  - - 

of  the  investments  of  tJie  comiyany.  Nelson.  B.C.—The  Canada  Copper 
TV.  G.  Watson,  on'oronto.  one  of  the  Company  is  makin.g  what  progress  it 
more  recently  appointed  directors  of  niay  w  iiliout  the  necessary  fnoilitieiSr 


Clement.  K.C..  Hume  Cronyn.  .M.I’.. 


PEEl  RRI  P  C  HARGES  To  OPER.MTO.NS 


IIABILIIIES 

CcrnAl  .STOCK 

Autboriied; 

I’rcfrrred  110.0C0  Sharre  Sf'en  Per  Crnf  t  umulali'f  it  $100.00  fach 
Oidiiiarv—  100, OOO  sb.,,,,  pf  $100  00  each  . 


U.ufd: 

Prflcrifd— 105.000  Share.  Sc'cn  Per  On!  Cumulatc’e  of  5100. 00  ..cb 
Ordinarr  — 1.15,000  Sbaro.  of  StOO.OO  each 

lIRST  MORTGAGE.  MX  PER  (EM  TWEMl  7EAR  GOLD  BONDS 
Aulhorilfd  and  la.iiod 
Ec: — Redeemed  IhToojh  .inktnS  Eftnd 


Ordinar)  Di'tdfn'‘INo  loofFi'  t  paid  Janoarv  16.1020 


2,655,211.41 
5.4,60$.  1 6 


1730.000.00 

63,014.37 


I  To  thp  Mbsrpboldpati 
I  Capital  Stork 
I  Amount  6ub- 
•rrlbPd  63,000.- 
0001,  paid  up.  61.408,3)0.00 
RpxPrvpFund  1.330,000.00 
Prolll  and  I  .OS% 


AV  G  AA'atsou  and  Lomcr  Gouiii.  alruady  born  complpted.  iiirlud- 1  baid  for' niatnritic?.  annuities,  rtc.:!  tnHustriBi  .Arciden 
'Xii  iiileresting  incident  in  eonnec-  'HR  «  imition  of  the  tunnel  of  l.oon  $l.4  2'1,on4  for  deatli  claims;  .Mid  iireii..ur,nee 

Uon  wSh  the  da^^  was  I  feet  in  length.  Some  50U  men  a.  e  $«7,r,0:'’.  dividends  to  polieyhohlors. ' 

the  unveiling  of' the  portrait  of  the  '’'»I''t>.'ed  on  the  railroad,  besides  a  1  he  mortality  expenoiued  was  iljsi  RPHS; 


railable  for  Go'einmenf  Taac.' 


lii.ooo.oon.ott 

i9.oofl.9rn.ca 


6in.5()0.000.fln 

1.4.500,(100.1:9 


6  s.oofl.ooo.ofl 

I.JIO.IAO  70 


'  275.000,6(1 

150.000  on 
51.200  00 
I  0II.1I0$2 
725.000  on 


Ob  behalf  of  the  Board. 

R.  DANDL'RAND, 


646,134,831.40 


AVDITOKS*  HEPOIIT. 


643,134.831.40 


A.  r.  l.ESPEUANCE, 

General  Manager, 


the  unveiling  of  the  portrait  of  the , eu  on  uie  -  oe-  .aine  expenoiu  ea  was  41 

late  C  M.  Taylor,  of  Waterloo.  the''a'-R0  gang  on  the  power  line  he-  P.c^  css  than  provided  for.  , 

organizer  of  the  eompanv  and  fami-  Greenwood  and  Princeton,  .yten-  sotting  asid.^  a  a„peial  eon-' 

Uallv  kn.>4vn  as  the  •  father  of  the  "I',!;’''  ^  4  X 

■  ,  '  llic  railway  and  ixiwei  line  "Hh  $,o.(ino  for  unreported  claims.: 

.MWuai. _ should  he  in  operation  by  the  sum-  and  $371t.571  for  dividends  payable  lo 

!  vpw  IMFH  I  Ai-\-riiFii  ’rte  new  mill  has  a  capacity  I  liolicyholders  in  i;>20.  the  surplus' 

Nh>»  Mh.AVlFK  l<.\INtHhi,  „  aoo  ton.s  dally,  and  is  Jiearly  according  to  the  conipanv's  standard 
Vancouver— The  Canadian  Govern- i  completed.  is  $2,54  7,316.  It  may  he' stated  that  I 

i  ment  Merchant  -Marine  Steamship,  - -  |  the  company’s  standard  is  eon.sider  I 

I  Canadian  Inventor.  8,400  tons  dead-,  ■nilAyf'iyO  DDIPCC  '  requirements  of| 

j  weight,  was  successfully  launched '  rK|(fCO  ;  the  Insurance  Act.  I 

here  recently  from  the  t'oughlan 
i  yards  and  is  the  third  to  be  launched 


BRiificc  Oecfinhcr  31  1^19  5 

Income  from  Operations  and  IfitfstmentA  alter  deductinil  $1  149,- 
5N4.3f  for  Depreciation  and  Special  Equipment  written  oR 
Deducii^Bond  Interest .  4fh.79,$.r6 


Deduct;—  Tranbfers  to  Reserve  .Xceoonts; 
Fire  Insuranee 
Continqent 

Extraordinar;  Rrp.iirs  and  Renewal* 


Sl.DlI.lP.s: 

\:2.S42.i2 

rs.ooo.oo 


Having  obtained  all  the  information  and  explanation.*  we  have  required,  from  this  firms  kal.se  Creek  yards, 
and  having  sattefied  oiiroelves  of  tlie  correctness  of  the  (’ash  Balances,  and  A  fourth  will  be  ready  for  launching 

examined  the  Securities  held  again.st  the  Money  at  Call  and  Short  Notice,  ajiortlv 

and  those  representing  the  investments  of  the  Bank,  and  having  examined  ’  ~  ' _ 

the  foreBoing  Balance  .Sheet  and  compared  it  with  the  Books  at  the  Elead 

Office,  and  with  the  certified  Ueturns  from  the  Branches,  we  are  of  opinion  \EIV  ('.P.R,  STITION. 

that  the  transactions  of  the  Bank  have  lieen  within  its  powers.  an<l  that  '  '  *  ,  * 

the,  Balance  Sheet  Is  properly  drawn  np  so  as  to  exhibit  a  true  and  correct  Victoria — E.  M .  Beatty,  president 

view  of  the  etate  of  the  Bank's  affairs,  ns  .shown  liy  the  Books  of  the  Bank.  C.P.R..  on  the  occasion  Of  his  visit 


ADVANCING  PRICES  | 
FARM  IMPLEMENTS: 


Deduct;- DIMDENDS: 

On  Preferred  Stock  . . . S  7.45.000.00 

On  Common  Slock  .  SIO.OM.OO 


(’I.VQ-.M.XRS.  ('  A 
A.  SHAVMJN,  LT.A. 


Montteal,  February  Sih.  1920. 


P-*  rAKIVI  IIYirLtlTItllli'  V.4UMBL  E  COPPER  ClAmS. 

A  fourth  will  be  ready  for  launching  !  - -  Calgar.v--The  Achilles  Mining  Co.  i 

shortly.  I  Winnipeg.— The  Tnternational  Har-  is  reported  to  have  several  copper  ' 

_ :  vester  Company  has  cancelled  all  claims  at  .Marysville,  near  (  ran-' 

>  EW  r.P,R,  ST.ITION,  li'’  ’Hh  ''‘TsruO  '"new  evno*;  ”  nre  'vnl"'’’  V^'ened  tip  , 

4\est,  and  ttill  shoitlx  issiu  new  expose  ore  \alued  at  $3  l.OOO.OilO.  '  Decemlrerolst.  ton*,  nnd  hare  cblairc.lail  the  infon 

Victoria — E.  vx.  Beatty,  president  i  lists,  quoiin.g  higher  prices  than  C-opper  assavs  at  $122  a  ton  and  the  that  in  our  opinion  the  above  Balance  sheet  at  Decea 

C.P.R..  on  the  occasion  of  his  visit  ,  wore  charged  in  1319.  Owing  to  the  silver  at  $25.  Bv  the  fall  the  com-  no^fp^ivieiroftheetat^eoftheCoi^^^^^ 

here  last  week  announced  that  a  new  I  ,-at(>  of  exchange,  however,  great  pany  expects  fo  be  shipping  a  car  of  P'™ 

modern  station  costing  5  loO.OOO;  confusion  reigns  as  to  w  hat  the  concentrates  dailv  to  the  smelter  at 

would  be  Dtarted  at  oucc.  i  farmers  44  ill  have  lo  pay.  Trail.  ‘  I  I  ^  p.rec^or 


44  e  have  exnniine'i  the  Booke  «nd  .Vccounie  of  the  f  «ind»  Omen’  I'ompinv  Limirird  for  rb*  jenr  «nd!n- 
Decemlrer  31st.  lOlO.  »nd  have  cblaine.l  ail  the  information  and  ovpianaiiona  rvhicli  rr»  reqmrH;  and  se  ceriifv 
that  in  our  opinion  the  above  Bnlunee  Sheet  at  December  Slat.  191'J.  is  properiv  drawn  up  so  a.«  In  ejhibit  at  rife 
and  correct  vie*  of  the  state  of  the  Company  s  aflaira.  iccordin?  to  the  best  of  our  information  and  theexrlanatioil> 
given  to  us  and  aa  shewn  bv  the  Books  of  the  Cempanr .  \ 

_ rRKE.  44  4TEKH015E  4  CO  1 


r  r  .TONES  Diree’or 
H  1.  roBLE.  Pirec'or 
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A  Trustee 
Security 

The  Provlncf  of  Alberta 
4  c  Bonds  due  Jst  Nor- 
cmber.  I9J2  arc  a  leital 
investment  for  trustees 
and  executors. 

They  are  free  from  suc¬ 
cession  duty  In  the  Pro¬ 
vince  of  Alberta  and  may 
be  obtained  at  a 

Rate  to  Yield  6.45% 

HANSON  5ROS. 

lAvrsiment  Securities 

160  Si  James  5t  Montreal 


What’s 

Coming 

this  Spring? 

UTiat  is  the  prospect  for 
Spring  businessPWill  prices 
rise  further  —  or  drop? 
Where  will  Labor’s  next 
move  take  us? 

Babson’s 


Barometer  Letter  of  February 
10th,  “What’s  Coming  This 
Spring,”  goes  straight  to  the  heart 
of  things  and  outlines  the  inevita¬ 
ble  trend  of  events  so  clearly 
pointed  out  bypresent  fundamen¬ 
tal  conditions.  As  business  right 
row  stands  in  a  peculiar  position 
this  Letter  is  of  special  interest  to 
manufacturers  and  merchants. 

Report  on  Request 

A  few  copies  of  this  Barometer 
Letter  are  available  for  distribution 
to  interested  executives,  gratis. 

Tear  out  the  Memo — now — and 
hand  it  to  your  secretary  when 
you  dictate  the  morning’s  mail. 

Merely  mtk  for  Letter  45  CJ 

The  Babson  Statistical  Organization 

Wallaslay  Hills,  Mass. 

7'Mt  Lurges.  Ot/ianization  ol  Businru  Advttore 
in  <ht  li  orid 

TEAR  OFF  HERE 

[  Memo 

I  Write  Roger  W.  Babson,  President  I 
of  The  Babson  Statistical  Organi-  I 

{ration,  Wellesley  Hills,  Mass.,  as  I 
follows:  Please  send  me  copies  of  I 
I  Special  Bulletin  4.>  -CJ,  "U7ia/’5  | 
I  Comwf  This  Spying-  and  Booklet  [ 
!  babson'i  Retorts” — gratis.  I 


HINTS  TO  INVESTORS  1 

CAXAniAX  COTTONS  PREFKRRED]  *  HOMIXION  CANNERS.  |  DOMINION  TEXTILE. 

;  /  hate  one  hundred  shares  of  Cana-'  is  your  opinion  of  Dominion  j  Textile  purchased  at  one  hun- : 

dian  Cottons  preferred  stock  u'hfch  I  common  stock  f  f  have  helalfired  and  ticenty^one  and  a  half.  In 

j  beino  only  a  six  per  cent  non-cttmuJa- j  time,  will  it  he  well  (o  |  increased  diiid-end  and 

!  tire  stock  seldom  goes  over  80,  except  improvementf  j  bonus  on  Penman's  is  if  reasonable  to 

at  times  like  the  present,  when  cotton  m'BSCRIBEIt,  Toronto.  \  expect  a  higher  dividend  on  Textile, 

I  stocks  owing  to  large  business  are  '  Answer — Dominion  Canners  is  mak-  ;  u-ifAin  the  next  few  monfhsf  Do  you  ' 
strong.  Would  you  advise  me  to  cjr- i  Ing  very  satisfactory  progress,  and  it'fhinfc  the  market  icill  do  better  bp  I 
.change  these  shares  for  the  same  is  not  too  much  to  expoct  that  in  the  spring?— R.O.B.,  St.  Catharines,  Ont.  } 
number  of  Canada  Steamships  pre-  near  future  shareholders  will  particl-  Answer — Dominion  Textile  common ' 
>  ferred  which  is  on  a  7  p.c.  basis,  ond  pate  more  liberally  in  the  profits  of  the  1$  a  very  satisfactory  investment  for  a' 
would  you  value  this  latter  security  company  through  an  increased  divi-  business  man.  The  company  is  intrin- ' 
equal  to  that  of  the  Canadian  Cof-jdend.  I'nder  the  circumstances  we  be-  sically  sound:  is  well  and*  conserva- 
tonaf—EXQl'IRER,  Westmount.  i  lieve  you  will  do  well  to  hold  your  lively  managed,  and  ranks  among  the 
I  -Answer— Canadian  Cottons  preferred  stock.  leaders  of  Canada's  staple  industries. 

stock  offers  you  a  safe  investment  and  -  |  As  the  reeuit  of  large  earnings 

'  at  the  price  of  around  80  on  a  6  p.c.  RIORDON  PULP  &  PAPER.  I  during  the  past  few  yeai-s,  the  corn- 
basis  returns  the  very  substanUal  in-  ^  very  i  has  developed  a  very  strong 

J  come  yield  of  7  1-2  p.c.  Canadian  _^„^gtanHal  bonuses  declared  by  fhek'na"^'®'  Position,  the  total  profit, 
|Moamship.s  preferred  at  around  81  on  Ticxindcropa  Pulp  &  Paper  Company.  I  '<»»»  surplus  at  the  end  of  March,! 
a  ,  p.c.  per  annum  basis  yields  w  m-  ihe\^»^^-  amounting  to  83,349.083  com-, 

come  return  of  8,64  p.c.  oWe^s  ^  ,,,,  Paper  Company.  Ha*  Pared  with  $881,926  at  the  end  of  | 

large  margin  of  safety.  Both  stocks  I  March.  1915,  whi\*  current  assets  at 

are  sound  but  owing  to  the  higher  ^ ,  the  end  of  March  exceeded  current  I 

yield  of  the  Steamships  issue  we  he-  recollect  that  I  have  seen  any-  I  liabilities  by  $6,779,463.  about  ten , 

jlieve  it  offers  the  better  speculaUve  published  tn  this  connection.-  ti^es  the  amount  in  1915.  Earnings  1 
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opportunity.  PAPER,  .1/oitfreal.  t®*"  to*  year  ended  iwarcn  3i,  1919  were  . 

i  I-ACRENTIDE  POWER.  .Answer — The  Ticongeroga  Pulp  A  equal  to  81.20  p.c.  on  the  common  ' 

Will  you  please  advise  me  through  pape-r  Company  during  the  last  fiscal  “lock  compared  with  21.90  in  1918:  i 

your  •'Hints  to  Investors,”  if  the  year  followed  the  usual  course  of  mak-  l^.Ol  in  1917;  10.23  in  1916,  and  7.05  i 

change  in  Laurentide  Pulp  &  Paper  i,ig  bonus  payments,  the  aggregate  of  i”  1915.  In  order,  however,  to  ap-  I 


for  the  year  ended  March  31,  1919  were  . 


In  order,  however,  to  ap-  I 


affairs,  include  Laurentide  Pow-  which,  we  believe,  was  considerably  Prociate  the  extraordinary  showing 
er  in  new  issue,  or  are  they  still  sc-  excess  of  previous  years.  made  by  the  company  for  the  last  fis- 1 

parate  stocks? — B.,  Sherbrooke.  '  cal  year,  it  may  be  recalled  that  the 

Answer — The  change  In  the  Laur-  SION  YOl'R  NAME  31.20  p.c.  was  earned  on  the  junior  is- 

entlde  Pulp  *  Paper  Company's  af-  ,  '  *  ,  .  *  *"  sue  after  the  writing  off  of  $1.00(i.onn 

!  fairs  does  not  include  l,aurentide  Pow-  S..\l..  Montieal--\\  e  do  no!  answer  i  amo.ou(  pun  jo;  a.\,ieso.i  w  stt  ^ 


.rviisnei  —  vimiise  in  liiv  i.»ui  -  SION  YOl'R  NAME  ov.iu  v-v  •  "tto  vtvi  iicu  iiii  me  junior  IS- 

entide  Pulp  *  Paper  Company's  af-  ,  ‘  ‘  sue  after  the  writing  off  of  $1.00(i.onn 

fairs  does  not  include  l,aurentide  Pow-  S..\l..  Montreal-— W  e  do  not  answer  i  amo.ou(  pun  Jn.a  jo;  a.\jeso.i  w  sn  ^ 
er.  and  they  are  still  separate  stocks,  eod'nries  in  the  Hints  to  Investors  pension  fund,  etc.,  this  appropriation! 
The  Laurentide  Pulp  &  Paper  Com-  columns  unless  they  are  signed  with  j  p.c.  on  the  com¬ 
pany,  however,  has  a  controlling  inter-  name  of  the  enquirer,  on  a  Cardiff,,,,,, 

esf  in  Laurentide  Power,  owning  about  Pdcloscd  consequently  your  anony-  j  Taking  these  circumstanre.s  into 


TO  p.c.  of  the  stock. 


enciosea— consequeniiy  your  anony- |  Taking  these  circumstanre.s  into 
mous  communications,  first  and  seo- j  r„n,i^pration  it  will  be  noted  -  h.- 1  th- 


ond.  did  not  receive  our  attention. 


,  ,  ,  -J  ..  ,,  t  rr  ■  bAt.l  ENAA  PI  LP  &  PAPER.  f„P  ,he  company;  In  fact,  the  outlook 

Kite  pu  chased  50  shares  o.  ifouM  you  kindly  tell  me  through  is  such  as  to  encourage  the  hope  of 

■  turn  ,  tcel  at  ron.*t.i.'i  il,  ;/  •V'’  '"  The  Financial  Times  the  extent  of  the  even  belter  things  for  the  sharehold- 

p-ic cs  an  "’’'‘’T”''’’’’’ '  limits  of  the  Saguenay  Pulp  &  Paper  ers  in  the  not  far  distant  future.  In 

it^w  worth  holdiiigf-.AS^iOLS,  Que-  companyt-.A.  B.  M..  Quebec.  the  meantime,  at  120  the  stock  gives  n 

'^Answer-Out  of  the  fog  which  has  Answer- The  Saguenay  Company  return  on  the  investment  of  about 

enveloped  the  operations  of  Vanadium  controls  2.395  sqtiare  miles  of  timber  6  p.c.  , 

>stoci  n  ii.flo  i.ohf  IS  fo  bmits.  of  w  hich  nearly  one-third  are  The  fact  that  the  company  has  capa-  ' 


payment  of  an  8  p.c.  I’.ivulend  <!i  tho| 
common  stock  is  no  difficult  matter 
for  the  company;  In  fact,  the  outlook 


.Answer — Out  of  the  fo.g  which  has 
enveloped  the  operations  of  Vanadium 
.Steel,  a  little  light  is  beginning  to 


shine.  January  earnings  are  reported  freehold  lands,  and  therefore  exempt  city  business  ,n  sight  for  another  >ear 
to  be  in  the  neighborhood  of  $350,000.  '^e  Provincial  s  an  additional  reason  for  optimism  on 


comparing  with  less  than  $100,000  in 
\  the  month  of  October.  The  improve¬ 
ment  that  this  denotes  is  a  reflection 
of  the  increased  demand  for  high- 


flovernment.  the  part  of  the  shareholders. 

______  -As  to  Canadian  securities  working  I 

BARCELON.A  TR.At^lON.  higher  before  the  spring,  that  depends' 

In  March.  1914  /  purchased  some  “P”"  whether  there  will  develop  an 


^tade  stPt'I  from  automobile  manufac-  Hnrcrlona  Tractinv  .'^tork  nroutid  2<>.  money  market  as  well  as  upon 

lureis.  A  maintenance  of  the  January  I  hare  carried  it  along  during  the  war  "ction  of  the  New  A  ork  market,  j 

rate  will  mean  a  net  for  the  year  of  period  and  do  not  feel  like  taking  a  "Ptmn  in  the  latter  will  natural- , 

between  $4.0o<>,00ii  and  $5,000,000,  or  loss  now.  Will  you  give  me  as  much  reflected  m  our  securities,  but 

between  $11  and  $13  a  share  on  the  intormafinn  as  you  possibly  can  re-  o*  "’c  pre.sent  time  the  siluation  in 
373,334  shares  of  stock  outstanding.  oardino  this  securilyT-PATI EXT.  '  ck  requires  careful  watching. 


It  is  said  that  the  price  of  A'anadium  Trenton.  Ont. 
has  advanced  from  $3.50  a  pound  a  .Answer — Pending  the  is.sue  of  the  (rOODW  IN' S  PREP  EKRED.  . 

year  ago  to  $6.50  at  the  present  time,  iiijs  annual  leport.  there  is  very  bi*’  I  /  g-ould  he  glad  to  hare  your  opin-' 

In  view  of  the  fact  that  the  A'ana-  official  information  obtainable  regard- juin  on  (inodwins  prcfcnnl  slock.  Do 

ilium  Corporation  controls  over  95  pc.  mg  the  operations  of  the  Harcelnna  !,,>«/  think  this  compnuu  has  o 


of  the  known  \  anadium  deposits  of  the  Traction.  laght  A  Pow  er  Co.  It  1 
world,  the  cx>mpan.v  is  in  a  position  known,  however,  that  the  compan\  i 


mg  the  operations  of  the  Harcelnna  |  think  this  compnuy  has  o  f/ood\ 
Traction.  laght  A  Power  Co.  It  is  r/iaiice  of  niakiiig  cnovoh  ntnut  y  /#» 


world,  tlip  company  in  a  posnion  known,  however,  that  the  rompanv  is  pay  off  Ihe  urrcfirn  af  ihr  Prtfcrrrc 
where  it  may  continue  to  ad\aiire  quo-  maUins:  pood  propress  in  Us  develop-  c/trtdrnd.t.^ 

tations  to  ronsideiably  higher  levels,  ment  work  despite  aeute  Jabor  rondi-  »pi,^  ^  a-  r-  j  . 

with  a  resultant  Increase  m  profits.  tions  existing  in  Spain  during  the  ,  im  "e/ h%?Ihown  of  fToodwin  , 
Controlled  by  .some  of  tbe  most  pow-  ..,ghtren  months  and  that  the  disturb-  ^ 

i  i  ful  finam  ier.s  •■onnected  with  the  „nces  which  took  place  in  Rarcelona  ,.„mrany  has  improved  its  finam  la 
steol  indu.stry.  having  numerous  sue-  „rid  other  centres  of  population  little  position  to  a  substantial  -  xlent  Sbouli; 
cesses  to  the  ir  eredit.  \  anadiuny  cir-  effected  the  operation  of  the  com-  ..amings  eonlmue  sati.sfac  torv.  am! 
lK»ralions  is  c*ortainly  iii  good  hands,  panv  s  utililios.  i  ..ex*.  «  .  ’  n  . 

Despite  the  dearth  of  infoimanon  re-  rt  will  he  reoallod  that  just  prior  to  ofTVeLmpuon  of‘'drvuiemll 

carding  "f  "«;•  company  had  preferred  stock  will  no  doubt 

wc  in,iy  take  it  foi  granted  that  Its  ,-omp1e|ed  it.s  development  plans  and  !  a„entlon.  a.s  will  the  ..ur^ion 

iqiiinsois  will  make  as  big  a  success  arrnngcvl  for  the  neeessarv  funds  tol,,.  .  -1  .  j  .j 

of  It  as  most  of  fhc.r  other  under-  eerrv  them  mit  The  war  Presented  ^ 

,  •  ,  ,  ,  V  *  that  issue,  w’hioh  amount^^l  in  ,lu)\ 

takings.  unexpected  difficulties  inc  luding  new  ,-nder  the  oiiviim'- 

-  financing  c.f  the  projects  already  I  preferred  stock  offers 

BALDWIN  LD'-t-i-VlDTIVE.  planned.  Not  only  was  this  "'iccass-  ,r,jract1ons 

Do  you  consider  Baldwin  l.oromo.  f'tllv  carried  out  during  the  war  hut  j  Profits  of  the  company  for  the  jeer 
lire  a  purchase  00  the  incsriit  dcrliiie?  additicinal  development  at  ‘  *iPiarasa  1  09  jj,,.  *336,947, 

What  about  its  riu  idcud  posilionf—  planned  and  is  heing  siicc’essfully  compared  with  $301,390  in  I9ix  $ i  . 

1.  II.  .V  A.-  C..  Montreal.  '  ,  7 1 0  m  1917;  $162,266  In  1916,  and  $i:  l'- 

estimated  that  one  unit  of  the  Coma^mc-  ,Qit 
.\n.swer-l  he  rolling  stock  of  prar-  development  would  be  completed  :  \ 


.  *  Answer — The  earnings  of  Hoodwin's 

^  Limtied.  have  shown  a  steady  increase! 
I  the  disturb-  59,.,  whic  h  the 

Ml  arce  cina  ,.„mpany  has  improved  its  financ  ial 
■ulation  little  poBiiir,,,  3  substantial  e  xtent.  Should 
of  the  com-  ..griiings  continue  satisfactory,  and 
there  is  reason  to  expect  thc.v  will,  tim 
just  prior  to  „f  J,  lesiimption  of  ilividends 

lompanx  had!,,,,  preferred  stock  will  no  doulit 

Jt  P'aP"  i  receive  attention.  a.s  will  the  i|Urstion 
ry  funds  ’"  of  the  payment  of  dividend  ancai.;  c6i 
ai  presented  I  issue,  which  amoiintocl  in  ,lul\ 

i.lud.ng  new  ,9  J,,  rnder  the  ,.ircMm‘- 

>cts  nlreacly  preferred  stock  offns 

this  surcMS-  speetiiative  attractions, 
the  war  ut  j  Profits  of  the  company  for  the  jeer 


lically  every  railroad  m  the  world  has  ,, 

bc<.n  worn  out  as  a  result  ol  five  years  development  work  at  this  I 

of  war.  Even  those  countnos  which  forisnvd  pretfv  well  ac-  I 

had  no  direc  t  participation  m  the  cron-  .s,.hecl,ile. 

flic-t  ore  in  the  .same  category  as  the  p;  p„,p,„,.p3  .lovelopment  and 
belligerent  nations,  because  during  the  ^,^pp  „,.p  „pjp^  ^^^p.  ; 

fully  supervised  by  the  Bondholders'! 
Tommittee  ac'cording  to  the  agreement 


war,  manufacturers  dewted  their  cn-  ^„ppp,.i,pp  „,p  pondholders' 

tiie  capacit>  for  wai  purposes.  Committee  ac'Cording  to  the  agreement 

At  the  present  lime.  Baldwin  is  not  ^^^^p  ^p^^ 

c.perating  to  capacity;  but  a  reviow  of  ,^p  ^,,,p 

well  Id  conditions  can  ‘  1?'*  '  stockholders  cannot,  of  course,  expert 

that  the  time  IS  coming  when  Baldwin  .j.^pp.-^pp^pp^^  ,pp  ,.„p,p3„,  „ 


will  be  working  every  available  man 
ami  ej  cry  available  maebine  in  its! 


disPuisements  tintil  the  crompan.\  Is 
ojierating  on  a  profitable  basis,  and 
the  obligations  of  the  hondhniders 


hops,  in  order  to  meet  the  big  demand  ^pp.. 


which  exists. 

The  difficulty  that  stands  in  the  way 
of  doing  liusiness  at  this  time,  is  tlie 


will  be.  is  somewhat  of  a  matter  for 
con.iectiire.  The  printed  reports  of  the  I 
romtiany  estimate  that  operations  will  ; 


compared  with  $301,390  in  1918.  $2.'i.i,- 
710  in  1917;  $162,266  In  1916,  and  $1:1,- 
0S7  in  1915. 

Current  assets  at  the  end  of  the  I 
fi.soal  jear  ended  Jan.  29,  1919,1 

amounted  to  $I,S14.962  compared  with! 
current  liabilities  of  $867,717,  leaving' 
the  company's  net  woiking  capital  at 
$947,245,  the  highest  since  the  re-oi - 
ganization  of  the  crom|«any  in  19\5. 

The  po.sitjon  of  the  cromiiany  as  the 
result  of  earnings  for  the  year  ended 
•lannary  last  will  undoubtedly  show  a 
a  further  improvement  as  the  sales  of 
the  departmental  stores  in  .Monlioal 
for  last  year  are  slated  to  be  the  larg¬ 
est  on  record. 

PAN-A.MERICAN  PETROLEI'M 

M  ill  you  kindly  tell  me  through  the 
columns  of  The  Financial  Times  what 


Ji  i  •»  t  II  <5  cfi  imoflliA’IhPDPndincrPtlimo?  <  *"  •<  .  f  oiu  hi  ti  s  oj  l  rtf’  r  tHQ^iaol  1 1  ntf'H  ii'  h  *1 1 

tiiatii.  ^  P  **  "6  be  profitably  carried  on  w  hen  the  T»re-  ;  ^rar*lu  thr  Mituatinn  •*!  #/i 

t)i(*  railroad.**  t’O  private  ownership  on  .w*  i  i  4^^  r*  ^xar^iy  ine  suuntwn  tti  reqnrn  in 

liiA  tA  I  ,  '  .  s<^nt  development  work  i.s  completed.  /;,«  oi/  tmrfititin  fhsa 

\fiirfh  1  fill  the  one  hand  and  on  the  •  .  .  '  ''**  nriy  (’rt\  tnc  L.  mrea 

.\laicn  I,  on  tne  cine  nano  an  i  cm  fmring  the  period  of  construction  the;  Mexico  Wherr^  Hr,  p... 

other  the  lack  of  credit  facilities,  so  .  .  ^  oi'icc*  ana  .urxico.  here  do  Pan- 

ennee  cm  uiio  m  1 1  cm  c  .a  shareholders  can  scarcely  expect  re-  ,  werCcoH 

far  as  the  European  and  other  foreign  ..  —cii  i  ^  ^  ®  .Mexican  Petroleum 

countries  are  concerned.  Everything  take  somriTHIr  tVnirafter  The  ^  Don’t  you  think 

seems  to  indicate  that  all  these  matters  TjLltTT  e.m,  I  IT  .T  increns- 


lai  as  me  r*ui  i  ar  .  _  p.  turn  on  thir  inv#»stnient ;  and  if  will  i„  fhiM  rrnnr/i9  noM’f  *hs^si- 

coiintn^^sS  ar#*  roncernod.  >*'Veryth)ng  ...  .  ,  UMir.  ih  rnta  rrynr<i.  iJon  t  you  thtnh 

seems  to  indicate  that  all  these  matters]  ^  ^  that  in  view  of  the  constantly  increns- 

will  be  satisfactorily  adjusted  in  the  '"p"|l^^p  ing  demand  for  oil  these  stocks  should 

-  .  the  debenture  interest  situation.  Jn  h^ttert  whnt  Woc  thr, 


iicarfutur#  '  tne  oenenture  mtere.st  situation.  t^do  hetter?  What  docs  the  recent  ac. 

In  the  four  years  from  1916  to  1919.  rroh,,.,  w  p  iPTn  TRivqtT  '  P<-oprrlics  in  South  .inu  n- 

Baldwin  shows  net  earnings  equivalent  Ti;,  V.,c  TToV  Tmc  Vkill-  of  Petroleum?  - 

to  *110  a  share  on  its  crommon  slock.  „  'T'  T’’  o  .n/cicM 

!  I’rcenflv  a  dividond  of  1-2  p.r.  was  ^  ^  .'^prrulntiir  .if/rnd-  Answer  The  agreomenf  rerrnflv 

*’  J  «  4-  Dn  you  think  thr  atrrrf  mil-  reaclipd  between  Anif»rican  *xit  f..  *.. 

paid  on  tb^  common,  and  there  i.s  ^  *  *  .readied  netween  Ameiuan  oil  cum- 

everv  reason  to  anticipate  a  contm-  f^^rc  any  good  Irai.slaticc  rnac^  President  c'arranxa.  of 

uance  of  thc.se  disbursements.  '  o'Pht.—A.  -i  dc  B..  Thtcr  ^  means  the  immediate  resiimi- 

_ _ _  Kiier#.  t^ue.  lion  of  drilling  operations  on  a  large 

CANADA  COPPER.  Answer — The  problem  of  the  Brook-  i  stale.  Paii-Ameriean  and  Mexican 

tv Oiild  thank  you  to  give  me  through  '^'ti  RapicJ  Transit  is  the  problem  of  Petroleum  will  derive  great  benefit 
Mr  paper  what  information  you  can  railways  in  general.  Krom  a  Trom  the  settlement  of  the  cllfficultie- 

out  Canada  Copper,  present  market  financial  standpoint  the  sub'"ot  is  a  ;  which  threatened  serious  compltca- 


your  paper  what  information  you  can  "'reei  railways  in  general. 
cTrowf  Canada  Copper,  present  market  f'nancial  standpoint  the  -ub 
price,  if  shares  are  fully  paid..  Also  as  ^‘’Prpssing  one  as  the  h''stoi 


to  the  future  outlook  for  .Alaska  Oold.  P®"' 

-METAL,  Winnipeg.  predating  property  values  and  u 


depressing  one  as  the  history  of  the  j  tions  between  the  two  fJovernments. 
past  few  years  has  been  ..pc  of  de-  ;  of  late  there  has  been  a  serious  de 
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F  Answer-Canada  Copper  Co.  is  still  ,j.h^  railways 

.  in  the  development  stage.  Its  imme-  practically  zero, 

(d.ate  future  depends  upon  the  activity  re.sulfed  from  re.stricfed 

|of  the  Canadian  Paafic  Railroad  in  f^a^^hise  provusions  and  high  costs  of 
'extending  a  branch  line  to  ihe  prop-  materials.  The  public  utill- 

erty  as  well  as  furnishing  power.  Ne-  adopt  the  measures 

gotiations  for  these  improvements  .  „,.c,..,„  entemrise  to  save  them 


preciating  property  values  and  in  cJiiie  in  the  Mexican  output,  which  has 
many  c-ases  discontinuance  of  service  'reacted  on  the  revenues  of  the  coun- 


The  credit  of  most  electric  railways  ;  ^py,  and  this  has  been  a  factor  no* 
may  be  said  to  be  practically  zero.  1  without  xalue  in  bringing  about  an 
This  has  resulted  from  restricted  '  amicaiile  adjustment 
franchise  provisions  and  high  ci.sts  of  Mexican  Petredeum.  which  is  owned 
labor  and  materials.  The  public  utill-  .  py  Pan-Ainerican.  is  shipping  large 


Supplying  the  Necessities  of  Life 

Is  essentially  the  business  of  the  meat  packing  and  produce 
industry.  A  preferred  stock  properly  safeguarded  and 
3$ith  this  industry  as  security  has  always  been  recognized 
in  financial  circles  -with  confidence. 


by  Wire. 


NATIONAL  CITY  COMPANY 


Rm4  OMe*  I  M  I«Mn  Dmm  St.  Waat 
T«i.  MHa  mm.  MOimiBAL 

Bands  for  tmOsstmant 


ToreMo  OHIea  i  19  Klae  St.  BmI 
T«l.  Main  iS 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  -a 
prompt  decision. 

Peabody  noughtcliiig  &  Co. 


10  South  Lasalle  St. 


Kutablinhed  186S 


CHic.\j;o 


TENTH  ANNUAL  REPORT  OF 

The  Strathcona  Fire  Insurance  Company 

Head  Office  :  90  St.  James  St.  .  .  MONTREAI.. 

A.  A.  MONDOU,  N.P.  J.  H.  OLIVIER,  N.P. 

President  and  General  Manager.  Vice-President. 

JACQUES  M.4RCHAND,  Assistant  (Jonoral  Manager. 

DIRECTORS.  r 


It.  Sclictagnc. 

F.  A.  Labellf.  >.1’. 
F.  Sj'lvesfn*,  N.I’. 


.1.  I,,  nozots,  >.1’. 
F.  .S.  Mackay. 

H.  0.  R<>>.  >.r. 


F.  L.  Fiirtb  r,  N.P. 

>1.  P.  Fiih*>rge,  N.P. 
M.  A.  I,,  .liiblii,  >  J’, 


Aiiditnr:  .Alfn-d  Ulnq-Alars,  U..\..  F.U.A.  (Fhii.) 


e.xTvnumg  a  mam.,  .m.-  u,  ...v  prop-  matprlnls.  Thf  public  utill-  m  Pan-Ainerican  i«=  ^hinpinc-  larac  “"-i  r  r,.v  and  .Mllldn  I.^Il.•ll^e6  ip  M.trjl.g.'t 

,erty  as  well  as  furnishing  power.  Ne-  ,4^9  unable  to  adopt  the  measures  ,  quantiUes  of  p,.;  pumps  aL  stee^  Insurance  f  ompeny ;  furthcpniore,  it  is  in  excess  .faxes.  FedernI,  Projiiiciiil  nitd  Miini- 

gotiations  for  these  improvements  private  enterprise  to  save  them- iSaTelnlurXa^eTitr^^^^^^^^  of  the  Statiiitory  Requireinents.  ,,pal  ’ . .  ...  Ro?S.« 

were  completed  some  time  ago  and  the  ^nd  were  compelled  to  drift  to'  ,v,  eLansion  programme  >1  this  4  At  a  meeting  of  the  Board  of  Directors  held  \H  Losses  Paid .  nt.e.lt;  59 

read  was  promised  that  by  the  first  ^heir  fate,  'gTon.  Between  now  and  Ma^h  V  next'  'o-<la.v.  a  first  Dividend  of  (payable  S-Tr  the  Net  l.osses  I  nder  Id.itisfmenf .  10..Ab7.9fl 

'T  -  ox  ember  they  would  be  fin-  Many  plans  have  been  tried  to  re- i  ^  j,  stated  that  Kifi  miles  of  8-inch'  December)  was  Rebates  and  t  Hiieellalions .  .'>.'>X>7 .  .'ll 

ished.  .  ow  the  eiief  is  that  the  ex-  s„spj,ste  the  street  railways:  some  are  ;  pjpg.ijne  and  175  miles  of  lO-lnr-h  nine  declared  on  the  Paid  Capital  .Stock.  Keiiisiirauee  Premiuuis .  7:J.5.>0.0!) 

tonemns  t»tf  will  Kv  tKa  ntiH  _  .  I  •  smu’t.  caiix*  •  t  •»  smts.,  r,  av  lyifyr 

11.  Tf  .'mT  'vTJr  absolute  failures,  some  may  prove  sue- ,  line  will  be  laid  from  the  oilfields  to  i  The  lKK)ks,  vouchers  and  seoiirities  of  the  - 

and  hibg*^ cost  mat erifliThpTe  Politics  have  largely  inter- ,  the  seacoast,  '  Company  were  continuously  audited  and  checked  $2»6,«31.»1 

blned  to  delay  the  commencement  of  pIlmT  1!  Z\'  i  equipment  includes  60  pumps  during  the  year.  The  affaire  of  the  Company  PROFIT .  o1,.j11.70 

Auction  dence,  however,  tnat  tne  puDiic  is  tak- 1  and  800  tank  car.*?.  This  is  expr<t«H]  are  in  a  very  healthy  condition  .and  there  is  not  - 

The  orooerties  are  locateH  in  British  ^  genuine  Interest  and  from  this  Mexican  Petroleum  a  capacity  I  a  doubtful  debt  or  Asset  of  any  kind  <  arried  on  M4S.14.A. 70 

.'ollhTa  and  have  to  dlte  deSed  '1  *  '  Certified  Cor. . .  “ - 

iahoutJO.Oho.OOOtonsof  'prohahleore;;  believe  that  a  w.y  out  of  the  '  ormg'tfg'rck  sTerlMank^^^^^^^  respectfully  submitted.  ♦ R,  II A  Mb  SecreUry. 

Tms’a^verogU'ab^ut^l  present  difficulties  surrounding  the  '  ^rs  still  controlled  by  the  Shipping  A.  A.  .MO-NHOr.  '  Andlted  and  FoiiniM'orrect, 

L^-arries\bout  35  cen\s  m  iSv  be 'found  "  I"**  ‘h--  -‘th  the  _  PresfdeuU _ A  (  INQ-M  ARS.  i  .A.F.C.A,  (Can.) 

‘metals  From  an  investment  view-  ""'y^nwir  Brooklyn  Rapid  Transit  Yhe"neT;hho;hLrd^  ,  77^1  TTTTTTa  o  11777 

point  the  outlook  for  the  company  is  managed  to  borrow  enough  money  f,,  ^  I  Total  AmOUIlt  at  Risk . $.30,842,116  PobciCS  in  ForcC . $29,117 

not  particularly  bright.  The  stock  Is  jj  until  summer  by  which  Mexican  Petroleum,  during  Decern- 1  4  ¥»•  i  n  i-  0. 

iaLur$l  60  and  the7^ondst're  8olsk^  "*«>’  greatly  ber.  shipped  in  the  neighborhood  of  I  Average  Rlsk  per  Policy . $1,060 

I  HOOUl  81. oO  the  DOnds  flrs  80  ASK^CI.  oWai*  thp  Tho  r'Afi'i tvfi n V  Iaak  «  mne  *_  i  «  .1  1  j  .*«  1 

A  smelter  is  practically  finished  await-  petitioned' for  an  eight  -cent  fare  but  it  operations  will  no  doubt  be*^<ror 

,  mg  the  Canadian  Pacific  connections.  „  generally  believed  that  such  T ?n '""Ir  to  meet  ^ .  " 

i  ALASKA  CrOLD.  will  be  forthcoming,  at  least  not  yet.  for  petroleum  which  exist.  This  xvill  i  '  . 

I  The  outlook  for  Alaska  Gold  is  any-  it  is  rather  thought  that  a  cost-plus  bring  about  ever-increaaing  earnings  I  international  Petroleum,  it  Sta  ndard  Oil  now  being  buck  of  this  lu  that  countO'  it  is  reported  to  have 

j  thing  but  bright.  The  company  is  con-  plan  will  be  adopted  which  will  call  Pan-American  Petroleum.  We  can-  reporle,!  that  the  construction  of  a  enterprise,  rapid  development  may  lie  a  daily  production  of  6,500  barrels  and 
j  stantly  losing  money  and  the  gold  va-  for  a  revaluation  of  the  property  and  help  but  think  these  stocks  will  PlP*-*'"®  from  the  producing  wells  to  looke<l  for,  especially  in  view  of  Ihe  is  operating  a  refinery  of  5,000  barrels 


REPORT  OF  DIRECTORS. 

.  .Momlreal,  t)up..  Fctimary  ICtli.  192o, 
'I'o  The  Sltarcholder.s. 

Gentlemen  :  — 

A'our  Directors  have  much  pleasure  in  pre- 
.senting  herewith  the  tenth  Annual  Report,  cover¬ 
ing  the  year  ending  December  "Ist,  1010,  together 
with  the  usual  cash  statement  and  balance  isheet 
of  Assets  and  Liahilitie.s,  diil.v  certified  by  llic 
Auditor.  A'ou  will  be  pleased  to  note  therefrom, 
the  continued  growth  and  prosperity  of  the  <'om- 
pany,  and  that  the  operations  and  results  for  (he 
past  year  were  the  most  successful  ever  reported 
to  you. 

The  premimni  income  was  $341,683.56.  being  an 
increase  of  $78,643.46  over  last  year.  Thc'  pro¬ 
fit  for  last  year’is  operations  w'as  $51,511.60  <  ar- 
ried  to  the  credit  of  Profit  and  lyiss  Account . 
The  amoun,i  of  risk  no<w  stands  at  $30,812,1 16. 'ht 
The  numiber  of  policies  in  force  is  20,117  and  ihf 
average  risk  per  policy  is  $1,060.00. 

The  expense  ratio  ifor  1919  was  42'“',  of  ihe 
iiel  premium  income,  against  45%  in  the  previous 
year,  inchided  therewith  all  (kyvemnient,  and 
Municipal  Taxe«.  The  fire  loss  ratio  was  35G 
against  42%  in  1918. 

This  very  favorable  record  is  ax'counted  for,  in 
part,  by  the  fact  that  the  Company'is  ri.9ks  ar,' 
mostly  on  residential  property  in  Cities,  Towns 
and  Villages,  and  it  has.  therefore,  escaped  loss 
from  most  of  the  destruction  of  industrial  plants. 

The  profijs  represent  42%  on  the  paid  Capital 
Stock. 

The  .special  Ftind  deposited  with  the  Quebe<- 
Inwiirancp  Itepartment  now  stands  at  $59,000.00-- 
and  is  the  largeist  made  by  any  Provincial  Fire 
Insurance  Company;  furthermore,  it  is  in  excess 
of  the  Statutory  Requiretnents. 

At  a  meeting  of  the  Board  of  Directors  held 
to-day.  a  first  Dividend  of  6%  (payable  3%  the 
First  of  June  and  3%  the  First  of  December)  was 
declare*)  on  the  Paid  Capital  Stock. 

The  iKJoks,  vouchers  and  seoiirities  of  the 
Company  were  continuously  audited  and  checked 
during  the  year.  The  affaire  or  the  Company- 
are  in  a  very  healthy  condition  .and  there  Is  not 
a  doubtful  debt  or  Asset  of  any  kind  <  arried  on 
the  ‘books. 

All  of  w'hich  11“  lespectfully  submitted. 

A.  A.  MO-MIOr. 

PresIdeiiL 


FINANCIAL  STATEMENT. 

For  Tear  Lndliig  Deccinher  .'11*1,  1910. 
Assirs. 

lioiiilK  and  Deheniiires . SO 

-Mortimge  on  Real  Fslatc .  ,'ti>,0tN) .  0() 

Cash  In  Rank  and  on  Hand .  72,S77  07 

Agents’  Balances .  4o,lSS  11 

Legal  Deposit .  ■.  ”  4,)),',,s,  ,■)(» 

Office  Furniture  and  “Goad's”  Plans..  10,000.00 


$2si;i7(4.:i7 

Balance  Profit  and  Loss  AeeouiH  _  3s,0ls  02 

$322;H»«.50 

LIABnJTIFS.  ' 

Due  to  Reinsurance  Conipaiijes . $  2i.2s;{.f,;{ 

Losses  tinder  Ad.iiistnient .  10.-307, !Mi 

Reserve  Fund  . $133,0.50.00 

Reserve  Fund  of  Reinsiir- 

aiiee  t  ompnnies  .  36.775.00 

- - $170,725. 00 

$2022506.5)1 

(hpital  Snbserihed  .  .$300,000  00 

t  apllnl  Siihieet  to  (  nil,.  iS0,tMM).(ll) 

(  APITALPaid  In  $120,000.00 

$322,306  50 


(hpital  Snbserihed  .  .$300,000  00 

(apllnl  Siihieet  («*  (nil,.  iS0,tMM).(ll) 

(  APITAL  Paid  111  i 


..$341, 683. >6 


IM  OMF. 

t.niss  Preniinms . $341, 683., >6 

liileresi  Received  upon  liivt‘stineiits.  .  6,460.14 

$318,113  70 


lxpi  ndhi  Ri;s. 

Ageiie.v  (  oiiiMiissjons,  Salaries,  Iteiil 

and  Siiadr.v  Fxiienses . $  sl,091.33 

Taxes.  Federal,  Provincial  and  Muni- 

eipnl .  10,508.43 

Net  Ltisses  Paid .  64.236  59 

Net  Losses  I  nder  Itl.instment .  10,387.06 

Rehates  and  (  Hiieellalions .  .'>5>67.51 

Reiiisiirauee  ITeiiiiiiuis .  73..550.00 

$296,631.91 

rROFIl .  51,511.70 


f'ertifled  F tirreel. 

.1.  >nR(  IIAM>,  SecreUrj-. 
Andlted  and  Found  Correct, 

A  (  INQ-M  ARS.  (  .A.F.r.A„  (Can.) 


Total  Amount  at  Risk . $30,842,116  Policies  in  Force . $29,117 

Average  Risk  per  Policy . $1,060 


I  lues  in  its  ores  have  been  a  distinct  readjustment  of  the  securities.  Such  ggu  higher  unde 
I  disappointment.  Of  course,  if  costs  of  a  move  will  mean  con.siderabIe  delay  market  conditions 
’  jiroduction  should  take  a  radical  in  reaching  the  final  solution  of  the  iv-'PvrRViTUiN' 

J  Flump,  the  company  might  make  a  new  protdern.  For  the  long  pull  Brooklyn  INTERNA  lit.  ■ 
[dollar  for  an  old.  But  this  is  rather  Rapid  Tran.sit  ma.v  prove  a  good  pur-  5"  connecllon  ' 
I  doubtful  at  the  present  lime.  chase.  ,  of  the  Tropical  O 


11  higher  under  more  favrorable  I*’*'  Magdalena  river  is  to  be  under-  fact  that  the  company  will  have  avail-  a  day  caiiacity. 

arket  conditions.  !  taken  at  onca.  This  will  permit  the  able  the  necessary  oil  tankers  to  trans-  - - 

INTERNATIONAL  PETROLEUM  j of  oil  onto  i.ar.qi.s  to  he  sent  port  Ihe  oil  to  American  refineries.  j  TRe  Financial  Times  reaches  a 

‘  '  I  to  the  mouth  of  the  riv<!r  for  shiprqciit  International  Petroleum  has  exteii- ;  of  people  who  are  interested 

In  connecllon  ^  "  |  to  the  I'nited  iStates  sive  holdings  in  Peru,  where  its  cliief  gnd  able  to  buy  investment  seCUli- 

the  Tropna'  Oil  properties  In  Co- 1  great  financial  rer-ources  of  the  operations  have  been  hitherto  confined.  | 


of  the  Tropical  Oil  properties  in  Co- 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  14, 


Pnblishod  erery  Sshirdaj  at  883  fraJpr  Street  West. 


ing  hundred  million  people  of  the  United  States,  In-  STORIES 


creasing  the  prevailing  unrest,  and  nullifying  in  their 
own  case  the  fancied  advantage  which  they  hope  to  i 
secure,  the  railroad  workers  are  prepared  to  press  their  I 


OF  THE  STREET  TOPICS  OF  THE  DAY 


iwished  eveiT  Nsrti^ay  at  »»»  t  rwg  “>  of  a  general  strike  which  would  not  i  HOW  TO  H.WDLK  A  MIXING  ISSUE 

TnTcZ^X  tirnHeS!  transporUtion  but  would  cripple  Industry, ,  An  example  of  a  straightforward 


er  was  'a  time  perhaps  ( hands  of  dealers  and  more  being 


ing  industries  which  the  country  possessed  prior  lo  aiwciiuiu  iwu  j'cbjo  niiuc  a  icj)irBcin.a,i,nc  ^oihhhb  i  \apoleoh  laid  waste — as  she  i  in  tears  drawn  from  the  sufferings  onwais  iium  uit  i  m, 

1914,  the  demands  of  the  war  called  into  existence  sion  studies  the  civic  situation  and  frames  a  charter  i  from  the  scourage  of  war  more  |  of  himself,  his  wife  and  children,  superin^ndent.  with  a  wi&dom 

many  new  concerns  or  encouraged  those  already  estab-  embodying  an  Improved  form  of  government  for  the  than  100  years  ago  ^  His  one  idea  was  to  transform  that  *hy  of  Solomom  solv^  the  problem 

...bed  .0  e.,.»d  ,h..r  dpen...o„.  b,  .ncea....  ,he.e  Cly.  L.be  .ound  .nd  ,urr  1.  ..»nl«ed  eap.»l.«.  ;  .„d_^ . 

equipment  and  enlarging  their  works.  Many  of  these  .tng,  or  very  little  at  most.  The  impression  sought  to  foiegoing  to  increa.se  fieceompose  in  summer.  Poor,  sickly,  the  directories  needed  revision  and 

plants  have  been  adapted  to  peace-time  production,  but  created  was  that  the  citizens  of  .Montreal,  writhing  i  of  stock.^.  I  with  a  fanVily  dependent  upon  his  they  tvere  taken  dorw-n  bodily  and 

if  orders  are  not  forthcoming  in  sufficient  volume  to  under  the  loss  of  autonomy  resulting  from  the  appoint-!  This  striking  coinriflence  i.s  hound  !  toil,  no  laboratory  was  pos^tible.  "°t  replaced  until  the  Direc,tor-Gen- 

nermit  them  to  he  onerated  to  the  maximum  of  pro-  ment  of  an  administrative  commission  in  order  to  save  |  to  exert,  some  sfndent.s  think,  K’ow- j  when  he  could  not  pay  for  some  fral  returned  to  M  aahington.  As  it 

permit  them  to  do  operaiea  to  me  inaximuni  piu  I  .u  ,  ^  .  ..  u-  .  .  !  ing  influence  mat  ketwise.  It  should  materials  he  wn.  not  into  turned  out.  the  Director-Genera! 

duction,  much  of  the  progress  made  will  be  lost.  A  I  Montreal  from  the  bankruptcy  toward  which  it  wa.s  ,  would-be  i  Yet  Iven  fhere  L  worked  never  paid  his  proposed  visit  to  that 

considerable  portion  of  their  products  is  of  such  a 'plainly  headed,  were  ready  lo  rise  in  their  might  and  ,  |,„yers  of  the  smaller  class  and  add  !  Prison  life  did  not  “reform"  Particular  office.” 

nature  a.s  to  be  unaffected  by  a  market  which  includes  sweep  from  the  City  Hall  the  group  of  men  whose  in-  largely  to  those  r.f  the  larger  class.  ^  released  he  merely  - 

only  individual  consumers,  the  onlv  possible  customers  efficiency  had  made  necessary  the  Premier’s  drastic  ;  At  least,  such  is  the  changed  his  workshop  from  his  cell  ^  One  cannot  be  too  careful  abonit 

“.„V  o.L.,  .ar„  .nb,,,,,;,.  or  ,r.„Vr.a..„n  rorpor-  rom.dy,  n„,  ,hrr.  „„  c.r.a.a.y  a„d  b.rd.y  ev.a  « I 

ations.  possibility,  that  this  would  have  been  the  outcome  of  „f  ,he  angel.s  that  are  going  to  con-  PmlffirJce  made  d  «  THE  things.  This  wa‘s 

The  railways  should  look  well  ahead  to  try  tojany  elections  held  in  the  coming  April,  or  that  the  tribute  to  the  world  s  recovery  per-  \nlxture  on  the  hot  kitchen  0<'E.lX  GENTLY,  demonstrated 

place  their  orders  so  a.s  to  keep  the  large  plants  of  voters  of  1920  would  be  wiser  in  their  choice  than  they  ,  manenUy  ^^tove  and.  lo!  like  the  angel  that  when,  in  replac- 

a.  ear  compan...  we.,  emp.oye,.  .hr»„ab„„  .he  »•  bad  been  .„  .9.*,  or  .91...  or  19.4.  Two  pear,  more  o<  9. .cba,.  Ange.o  re.ra.ed  j™,.  >»«  '^7?!^',';;; 

t.re  year  and  .n  lb.,  way  avoid  eoaBOMIon  a.  eert.ln  lofflee  for  the  pre.ent  n>ayor  and  aldermen  .honld  an ,  „„b.„„„,e,„  ,ban  d.irlna  “““  Stair.  nIvt  dropped  overboaid  from 

periods.  emphasize  the  unfitness  of  the  majority  of  them  for  the  the  past  year.s.  The  .''omparison  |  stepped  fonh.  That  was  Goodj ear  s  ^ 

Canada  has  built  up  a  number  of  large  industries  | Places  they  fill  that,  under  whatever  new  system  ' _  tons- 


and  it  is  at  a  period  such  as  the  present  that  all  Can- {election  and  administration  is  adopted,  the  better  sense  %ap^  of  (he  first  rank 


The  place  where  he  dropped  it  was 


Duke,  T.  Coleman  du  Pont.  Thomas  i 


thread, 
dropped 
crushed 
k  of  the 


{sort  of  fur  trimmings.'  The  Siberian  munication  by  that  wire. 

I  eorps  wen,'  into  battle  with  mink.  It  look  mnnth.s  of  time,  a  mile  and 


pressing  financial,  industrial  and  economic  problems. 


A  Itli;  PAUKK  Itll.L. 


How  the  Various  Trades  of  Great  Britain 
Have  Been  Hampered  by  Controllers 

- - - - 

(Hj  llerherf  N.  Cassoii.)  go  to  a  bureau  of  cu.stoms  and  cxci.se, 

Knglish  fog  is  mental  as  well  as  en-ange  for  the  shipmcni  to  be 
lysieal.  Few  ran  see  very  far  ahead  '1!*^*’  ‘‘nitable  ship.  Hefore  he 

(I  most  take  short  views  of  life.  ship,  he  must  run  to  a 

liH  is  a  peculiarity,  not  a  defect:  and  secure  a  weird  do- 

d  it  serves  a  nrartical  nurnoae  in  }'nient  known  as  a  "pre-enl  ry."  Kvan 


The  same  policy  should  be  followed  by  other  big  cor-'c^  the  city  for  nearly  two  years  and  largely  curbed  the  _  ^  »nno*i  ‘  { •‘’’Orl  of  fnr  trimmings.'  The  Siberian  munication  by  that  wire, 

porations  iiiteresied  in  the  paper  and  pulp  industry.  In  ln*lschief-working  propensities  of  the  voters’  chosen  HAtIDSONS  mil  ABRO.tP.  I  corps  wen,'  into  battle  with  mink.  It  look  mnnth.s  of  time,  a  mile  and 
Shin-hiiilriinu  in  en»ineerine  xvorkj  and  in  other  under- ^ tlelefiatcs.  If  the  mayor  and  council  will  he  doing  little  Dai  ly  adoption  of  the  Peace  sable  and  ermine  trimmings  to  their  three-quarters  of  new  cable,  and  the 
taCs  on  a  larg^s^r  for  the  next  two  years,  they  will  fortunately  be  ;  Treaty  is  believed  lo  he  indicated  {  uniforms,  while  those  of  the  Amer-  services  of  a  repair  ship  and  Us 

taaings  on  a  large  biaie.  i  nese  corpoi.mons  nave  ini  it  ,  }  by  the  visit  of  Henry  P.  Davison,  the  I  lean,  French  and  British  had  their  crew,  to  make  the  necessary  repairs, 

part  to  play  in  the  buy-in-Canada  campaign,  and  only  oolng  little  harm.  .most  active  member  of  the  .Morgan  i  great  coats  adorned  with  everything  The  f'ourt  of  Claims  ihoughi  it  was 

with  their  co-operation  can  the  full  benefits  possible  he  ■ - |  banking  house,  to  the  other  side.  The  from  mink  to  the  humble  but  warm  a  good  case  of  the  collection  of  dam- 

secured  and  a  partial  solution  be  reached  of  Canada's:  Cafiada’s  Debt  JufTlDS  S62  000  000  .financiers  trip  h®-*'  u>  rto  largely,  of !  sheepskin.  ages  from  the  Government,  and  the 

Bi  finonn.Qi  in.t„airLi  and  r.Bnn,iinin  nr  wi  innwo  '  iwScul  ti  uiiipB  giu^,uuu,uuv.  '  cotirse.  wlth  lLc  Red  Ci'oss.  But  lu  (  The  war-workei  s,  particularly  Senate  ComiTrlYee  on  Claims  has 

pressing  iinanciai,  inmisiridi  ann  economic  proiiicms.  .pjjp  announcement  from  Ottawa  that  on  January  i  banking  circles  tliere  is  a  belief  that :  women,  Jhe  world  over.  Iwiight  furs  now,  after  thirteen  years,  reported  a 
__  ,31st  Canada's  net  debt  was  slightly  over  $1,900,000,000  !  international  financing  and  the  fin-,  with  their  increase  earnings  with  a  bill  to  pay  the  Comnicrcial  Cabcl  t.o. 

Public  Ownership’s  Failure.  ihas  impelled  the  Toronto  Globe  to  ask  several  search-  encing  of  foreign  countries  nimie  ne-  result  that  there  are  less  furs  in  the  its  claim  of  $35,891, 

^  I.  ..  j-  .u  BBnAAABB.v  ■  u-  .  I  cessary  by  the  signing  of  the  Treaty, 

Another  bit  of  testimony  to  add  to  the  great  mass  {mg  questions  regarding  the  $62,000,000  increase  which  ^  is  accomplished,  will  de- ' - — - — - - - - - - - - - - 

of  evidence  proving  tiie  inferiority  of  public  to  private!"®®  shown  for  the  first  month  of  the  year,  an  increase  ,  mand  tlie  financier's  attention  to  a  — — — — — — — — — — — 

ownership  of  most  public  utilities  i,s  found  in  the  ex- |®^^*'ibuted  to  "the  closing  up  and  adjusting  of  overseas  '  large  extent.  ^  ^  \7 D  *a  • 

perience  of  the  Canada  Cement  Company  with  the  | accounts.’’  In  its  enquiry,  the  Globe  touches  upon  the  “OW  thC  VariOUS  I  rad 68  Ot  Ul^at  Britain 

Hydro-Electric  system  of  .Ontario,  as  disclosed  in  the : delicate  question  of  the  equitable  apportionment  of  ex-  ' ,  HaVC  Been  Hampered  by  Controllers 

annual  report  of  the  company.  The  report  states  that  iPenditure  by  the  Dominion  and  the  Imperial  auth-  j}ja{'pae|,  l^a\urda.v*l^en-  — — — ^ _ 

since  last  March  the  Ontario  Power  Company,  which  je^'ii^ies  in  connectiot^  with  the  maintenance  of  the  Can-  p„,,(  42  (-cuts  to  “make":  iiArlu-rf  V  CncAiwi  v  sr-i  tr,  a  h.,rAa,. 

is  controlled  by  the  Hydro-Electric,  has  re.sumed  the'edian  forces  in  the  field.  As  Mr.  Stewart  I.yon,  the  j  caused  a  sensation  in  the  publishing  ‘  ‘  and  arrange  for  Uie  shimnrni^tn'l  a 

.supply  of  power  lo  the  Port  Colborne  plant  of  the  Can-  i ‘'Jitor  of  the  Globe,  was  for  more  than  a  year  the  :  t;ade^  but  it  ^Is^learmM  ^  ^^^  .ngl.sh^  fog^Ls^  mental^  as  jeM^as  ,  ,, 

ada  Cement  Company,  but  that  it  is  not  delivering  |oifloi®iiJ'  accredited  representative  of  the  (.anadian  largest  issue  which  in-  and  most  take  short  views  of  life.  I,*’  "’"‘d  ''"a  ‘o  a 

power  in  accordance  with  contract,  and  that  in  con-|I’ross  on  the  western  front,  and  a.s  such  was  given  ex- i  pifie,„ai|y  sells  for  a  nickel  in  the  This  is  a  peculiarity,  not  a  defect:  punv'L,  bn**"  secure  a  wend  ,io- 
sequence  the  plant  is  only  able  to  operate  to  sixty  per  oeptional  opportunities  for  knowing  the  actual  condi-  United  States— is  not  far  from  2n  and  it  serves  a  practical  purpose  In  ^  not^  enough  '  He'^niust  -o' to 
cent,  of  its  capability,  which  puts  profitable  operation  tions  under  which  Canada’s  war  expenditures  were  in- ,  rents^.^  ,,out  2.-  "TtT"  Engli'rhman‘°  ma'v  iTule  a  “ 

out  of  the  question.  This  experience  is  contrasted  with  the  Globe  is  enabled  to  discuss  the  question  |  2,5  ono  weekly  for  the  Saturday  snail,  in  many  things.  He  will  not  '‘‘^’’se  to  allow  him  to  export 

the  Company’s  operations  in  Montreal,  where  its  cur-  an  authority  not  possessed  by  editorial  com- 1  f“vening  Post,  about  1.800.000  month-  deny  it.  But 'in  his  heart  of  hearts  flnts  °then'  "V' 

rout  is  supplied  by  the  .Montreal  Light,  Heat  &  power  ”'entators  who  must  base  their  criticisms  upon  docu-  ly  for  the  Ladies  Home  Journal  and  he  is  thankful  that  he  is  not  a  grass-  ^  Vr 

,  which  under  private  eun.rol  la  able  mmil  d.u  only.  JhT  r“n".rv"  olnl'lem,"  Th ‘'^..rm !  Sra,"’t;e  of  “  '!l»"»per.  C  e^eeThani: 

all  the  terms  of  its  contract  and  give  complete  satis-  ““  Impwn  in  a  general  way,  ’  says  the  Globe,  ’’that  between’  110, ooo  and  day’s  travel,  the  snail  mav  do  as  well  ®  of  <''erks.  and  if  any- 

faction.  the  British  Government  made  large  claims  for  extra  1 450.000  tons  of  paper  in  1920.  They  as  its  quicker  competitors.  w^ole  nr''"’  *'0"  "^t  v 

The  Canada  Cement  Company  is  not  alone  in  its  remuneration  on  account  of  the  maintenance  of  the  |  believe,  however,  that  the  tightening;  Because  of  this  slowness  of  com-  •  ‘?u„  , 

legitimate  grievance  against  the  Hydro-Electric  of  On-  Canadian  Corps  in  the  field  during  the  later  period  of  ,  KSte  T’monfhs  ITr’L^i^e  government, 

tario,  which  has  failed  lamentably  in  its  undertaking  to  v/B,r,  on  the  ground  that  the  pei  diem  allowance  curtailment  of  paging  Ivy  w-ar  government  is  quite  unsuitable  Take  the  railroads.  .\ot  one  Im- 

raeet  the  needs  of  its  industrial,  municipal  and  private  agreed  upon  had  been  greatly  exceeded  because  of  the  |  large  publications,  and  will  do  this,  for  peace.  provement  has  been  made  by  the  new 

customers  alike,  but  under  the  arrogant  and  bureau  lacreased  cost  of  foodstuffs  and  clothing.  The  recently  mentioned  figure  of  Large  bodies,  if  they  wish  to  avoid  controller.  Freight  rates  have  been 

emlc  .dupfeh  hy  Plv  AUan.  Buck  hl.  .h-  “Th.  «».  of  U..  .r.mory  .«.h,„hUl.„  u.,d  hy  Ih.  !r“„Vo”tl„"X'‘“?‘ho  ?i"urSl  ;o™Uy-ari,v”"of’’i‘i«,'a.,';;f 

ministration  of  the  Hydro-Electric,  the  consumer  has  Uorps  was  also  a  matter  at  issue.  The  Canadian  tax- .  ^  g  pound,  and  a  single  have  learned  this  in  centuries  of  self-  -'car.  Hours  have  been  shortened, 

little  hope  of  tedress  and  complaints  are  futUe.  The  Payers  who  see  the  debt  of  the  Dominion  increased  to  1  iggtje  of  the  Post  of  18i>  pages  weighs  government:  and  consequently  they  There  are  no  fast  expresses.  The 

trouble  with  the  Hydro-EJectric  is  that  attaching  to  extent  of  sixty-two  millions  in  a  month,  largely  |  a  pound  and  a  quarter.  Curtis  in-  have  endured  the  wastefulness  and  little  better  than  that  of 

other  public  e„,e,pr„e.  ,he  kind,  wh.ye  the  n,e„  I„  -»  »lJ«.U«e.,.  of  over.ea.aecouA.e  would  like  |  ouiput  ISy 'Stot'S;  J^LaS'/o  Ta';,"'  “??  'i;,,,',':'; 

charge  have  neither  the  incentive  of  personal  interest,  know  how  the  ammunition  question  was  disposed  of.  I  ,1,  *  *  *  clearly  what  to  put  in  its  place.  freight  cars  are  needed  at  once,  yet 

as  in  the  case  of  private  owners  of  such  utilities,  nor  The  money  cost  of  the  major  operations  conducted  by  |  „ .  .  utronT  IMIllintn  *be  past  few  weeks,  a  very  the  two  largest  car  works  in  England 

the  necessity  of  showing  profitable  operation  as  in  the  ‘be  Corps  was  terrific.  On  these  occasions  tens  of!  'm4N  '  *  general  national  opinion  has  been  are  half  idle  for  lack  of  orders, 

case  of  hired  officials  of  such  utilities.  If  the  Hydro-  thousands  of  Imperial  artillerymen  were  attached  to  the  ^as  gone-the  last  of  the  SuV^Jd  ''The'se^Vo'  inJ.^o^^uUeroJ'lugai"  m  ' 

Electric  ha.s  a  deficit,  it  is  either  concealed  by  mis-  ^nrps.  and  vast  quantities  of  heavy  ammunition  were  great  meu  of  the  old  school  of  Ameri- 1  be  unscrambled,  else  the  whole  and  you  will  find  the  same  intolm- 

leading  accounting  or  if  unconcealable  is  met  by  a  used.  At  'Vimy,  the  greatest  artillery  engagement  of  ;  can  railroading.  affectionately  qj  jjjdustry  will  be  tumbled  able  tangle  of  indu.stry  and  politics. 

Government  appropriation  In  either  case  ihp  tav  the  war  on  a  narrow  front.  848  guns  and  45,760  artillery- ;  |jnowrn  to  transportation  as  "the  .  Ijjjq  a  stagnant  civil  service.  Last  week  it  was  shown  that  the 

payers  of  the  province  are  mulcted  men  were  under  General  Morrison,  the  General  Offl-  H^retGe  the  dominant  issue-the  li-  main  profiteer  in  wool  has  been  the 

UA  lui,  die  iiiuiiieo.  i  Atchison.  Hts  retiie- 1 of  trade  and  commerce,  government  itself.  Some  little  Jack- 

- - - -  cer  Commanding  the  Canadian  artillery.  At  Hill:nient  had  been  predicted  at  Intervals  (be  foggiest  minds  are  now  be-  In-office  controller,  trying  to  cover 

T  ahnr’s  T  atoof-  T¥rv1/1  ¥T«  Seventy  there  were  466  guns  and  25,620  men,  and  at  |  for  years,  but  it  was  known  that  he  gi,nniii,g  to  perceive  this  fact.  up  his  losses,  has  been  making  a 

<tuo  »  J-idiesi  noia^up.  Passchendaele  587  guns  and  32,755  men.  At  the  latter  |  ”®^®''  <n  /I*®  with  the  har-  about  Horae  Rulel  AVhat  is '"bureaucratic  fortune  on  wool.  ! 

The  demands  of  the  2,000,000  or  more  railway  battle  the  Canadian  artillery  fired  2,100,000  shells  in  !  ("?4;L"aboiiMrburhis^S  anjdhing  else  at  Butter,  under  a  controller,  has 

employees  of  the  United  States,  culminating  in  a  threat  ,birty  days.  Had  It  been  possible  to  load  them  on  a  {  he  was  only  talking  Hu  heaUh  had  I^VradTstr^lS  ^  X'ie  “ 

to  tie  up  the  nation  by  a  general  railroad  strike,  are  ginj-je  train  the  length  of  the  train  would  have  been  |  been  poor,  so  he  stopped  smoking,  I  coal  for  instance  There  is  during  the  war ^  and^^aWnr ^ 

just  another  indication  that  unscrupulous  greed  and  geventeen  and  a  half  miles.  I ‘be  hardest  undertaking  of  his  life.  L  oont^ner-a  Scottish  lawye'r  there  ar?  thousiinds  of  worthx  fam- 

blind  radicalism  have  replaced  sanity,  moderation  and  ..The  Canadian  Corps  was  essentially  a  striking  1 ever  fuiroH"*'"  ^  ®beds.  shops  and  cel- 

-athf^d  Actions  to  governmental  I  Ke"?oar?^^^^^^  X 

izauons.  n.o  class  of  woikeis  in  the  United  States,  ex-  gjj  unduly  urge  quantity  of  heavy-gun  ammum-  and  labor  domination  and  of  solid- |^be  directorship  of  Sir  Auckland  lord.  ^  I'eisai  land  : 

cept  a  few  trades  especially  concerned  In  the  pro-  jjj  (be  adjustment  of  accounts  now  under  way,  tons  plans  for  steam  rail  transporta- j  ^  professor  of  anatomy.  Under  the  rule  of  onnimiio,-..  r,AH 

duction  of  such  war-time  necessities  as  shins  anH  mnni.  AS-,  .u-  _ tion  in  general  and  his  beloved  xho  'actiiai  ha.'  no  ''”'®  ®L®®"‘*'ollers— poli- 


those  which  they  are  now  employing.  Their  increases  benefit  of  the  Canadian  troops?  It  is  to  he  hoped!  R‘n'®v  at  that  time  “itold  what' w^'ges'he  must- pay 'and  of ‘’rirmSive^'^eLrav^  Tnrt"  ^ 

of  wages  have  virtually  kept  pace  with  the  increase  in  (be  returns  which  Parliament  will  unque.stionably  call  e^snirif  [hfs Jlr.'?cmninai^dt  I pX;  and  it  win  requtS  nTanvi 

ihe  c»t  o,  fortune  denied  Ike  nren,  „..Ae  U  elenr  Ihn.  U..  Domininn  inn  Trei™7.  iV'^UT 9-r.r»  of  eff.e.eni  nriv.le  "n.S  I 

majority  of  manual  workers  in  other  lines,  and  still  merely  its  proportionate  share,  per  man  engaged,  of  the  roar,  but  in  a  cage.  He  never  ®fuld  ®\,g7^jVgt  j^o  toT’hu^aii  ^^"1  pre-war 

less  the  lot  of  the  mass  of  salaried  employees.  More-  j^g^  qj  ammunition  fired  on  the  M'estern  front  during  reconcile  himself  to  the  new  pater- L  “general  license.”  Then  he  must  ® If  ...  . 

over,  while  those  engaged  in  the  war  industries  find  .u-  iqi7  and  idis  nalistic  <yder,  but  he  tried  to  appear  | _ _  So,  the  coming  political  issue.; 

...  ,  .  j.  •  .  .  ,  .  .  ‘be  years  i»i7  ana  i»is.  resigned  to  some  features  of  it  on  - -  which  will  make  or  break  the  states-' 

their  employment  gone  or  greatly  diminished,  the  rail-  ..gj^  Henry  Drayton  should  not  permit  the  great  (he  theory  of  war  emergency  neces-  back  to  be  run  as  some  union  men  men  of  the  next  ten  years,  will  ap- 

waymen  as  a  cla.ss  are  assured  of  continued  work  at  ,jgbt  increase  of  the  past  month  to  remain  unexplained,  sity^  One  feature  of  it.  however,  was'  see  fit.”  .  pareatly  be  nationalization  versus 


SITB8CRIPTION  PRIfEi  In  Canada.  $3.00  a  year:  $l.75|oniy  lu  lui.  uui  10  com-eius  aaiu  i..uinuu«is  ^  Companv,  members  of  the  THE  M4RKET.  trolled  the  mar-  silver  fox  and  Russian  sable  sell  at 

for  six  months.  In  Great  Britain,  128.  a  year:  78.  having  no  semblance  of  interest  in  or  connection  with  Montreal  Stock  Exchange,  who  have'  '  •  ket  to  such  a  an  average  of  several  thousand  dol- 1 

for  six  months.  In  the  United  States,  $3.60  a  year:  ^(be  parties  to  the  dispute.  been  offering  the  issue  of  Argonaut  gj-gat  extent  as  it  has  recently.  The  lars  an  ounce.  | 

$2,00  for  six  months.  I  kpbe  railwaymen  are  doubtless  encouraged  In  their  Limited.  recent  advances  .after  the  setback  Europe  will  not  be  so  anxious  to  1 

fiecs  01  from  any  lespon.ible  Advertising  Ag  y  occasions  In  blackjacking  President  Wilson  and  his  stock  to  those  who  can  afford  a  spec- i  (b®  street,  as  they  had  been  laiher  so  that  American  ladies  will  be  able; 
CABLE  AHHRESS;  ‘‘Fintimes”;  W.  U.  Code.  , advisers  into  granting  their  demands,  and  their  present  illation.  They  state  also  that  before |  jooking  for  further  declines.  The  to  obtain  larger  quantities  of  this 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  insistence  Is  based  less  on  any  belief  in  the  justice  of  nnt‘®t"‘aking  the  i.ssne  they  have  1  public  is  undoubtedly  bull-  expensive  pelt  this  year. 

nicnts.  iwhat  they  ask  than  upon  the  knowledge  that,  once  the  .Most  of  them  bav;em^e  - - - 

,  ,  lion  &nn  tiRv^  found  it  iinusuRliy  Rt“  r^/sriov  nnf  $Yf  3.nd  thc^v  &till  tViat  thp  Tflllron/lA  f¥P  tho  ♦ 

TORONTO  OFFICE:  Toronto  Stock  Exchange  _Bldg.. ; railroads  go  back  to  private  ownership,  rates  of  pay  tractive.  niofiis.ld  .r!  i 


V  Rittenho^ise  T,  ‘  r  7  laies  CL  pay  I  tractive  ,  have  a  good  deal  of  their  profits,  and  United  States  are  shortly  to  be  re- i 

Bay  Street.  Repieseutatlie,  R.  V.  Rlttenhouse.  Q^ce  more  be  decided  upon  economic  grounds  and  ,  The  Argonaut  Gold  undertakings  p^j,gg  ,j,gck  at  all  they  are  tuiticd  to  theii  own-  i 

Phone.  Adelaide  J46.  ,  upon  the  unions’  power  to  coerce  the  present  |  ,''®  ®‘“"a®‘!ed  considerable  attention ;  ^^lat  many  slocks  are  worth  THE  IVLSDOAf  ers  the  best  of  fee' - 

NEAV  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-  administrators  of  the  transportation  systems.  1 1“  'l®a‘  ^or®  “ave  to  OF  SOLOMON,  ing  exists  lietween  ' 

He  I,i...r,  incorporalkd,  Repre»nul.v».  Wll-  S'prZie^Jl  ™r,rrSv"opmeil ;  PW  . .‘7  »*«»»«?,  Admin- 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill,  Davies  ®‘’|8on,  who  appears  likely  to  have  the  final  voice  in  the  ,  "ork  of  the  company  until  such  time  cer%"  ^^mmented  a^^raiirfM/i^rnan  ' 

Representatives.  employees,  may  develop  1  «nigh‘ ®'\^"  ’’ke  prSt  relit  onT  in 

This  Paner  Has  a  Laraer  Circulation  Than  i.  .  .  ....  .u  i  "Ith  the  construction  of  a  mill  to  automobile  (the  supreme  luxury  of  .  ,:.®  present  reiauons  are  in 

Any  (K  CnnnLn /mancm/pn^  sufficient  i^solutlon  to  return  an  emphatic  ".No”  to  their  handle  the  ore  from  the  different  t4(e  age)  and  anni-  <'ontrast  to  wha  th^-  were 

_ ^  _ _ {extortionate  threats.  The  situation,  however,  conUins  j  shafts  on  the  properties.  ,  ONE  OF  LIFE’S  hilate  time  and  ^  ®®''‘®'7 

MOXTHBAU  SATI-HDAV.  rKOR^VJC  i  cX5^'';!r  j  rk'.%«^k“VTi1 

Buying  in  Canada.  j’*’'*  UVn ’l?'l.''“  tal™ "rouVZ  h™  pH„,'''i‘'’,;‘\*To?'1;amcoSs’  JJd  I  Dlr.ctor-Okker.l  wa,  »  .»n  an 

•'  ®  ^hundred  thousand  railway  workers,  all  possessing  been  possible  had  not  care  been  Uk- ;  rubber  shoes  for  one  winter  and  extensive  inspection  trip.  His  itin- 

If  it  be  a  patriotic  and  imperative  duty  for  the.^.pjgg  enrich  themselves  at  the  expense  of  the  whole  en  to  keep  'private  any  results  oh- !  bow  many  more  cases  of  pneumonia  ®''^''y  him  to  the  headquarters 

private  consumer  to  buy  only  goods  made  in  Canada,  people,  who  must  pay  the  bill  either  in  the  form  of  ‘ained  from  the  analysis  of  the  ore  i  -yvoiild  there  be  7  What  would  sur-  a  certain  railroad  where  Admin- ; 
iu  order  to  correct  the  adverse  balance  of  trade  and  railway  rates  or  in  additional  defleiu  on  the  '  [,'7" ^  ®  gery  do  without  TUihber  7  Deprive 

so  help  in  a  measure  to  remedy  the  unfavorable  condi-  oration  of  the  railways,  if  not  in  both?  |  a  •  ♦  *  j  HvL' w^ld'be  ^ach  “0^^^^“  direclory  giviS 

tion  of  exchange,  much  more  should  It  be  the  duty  of  |  • -  1  kI'ROPE’.H  FINANCIAI.  STRENGTH  j  stepping  down  from  affluence  to  o*'®  ®‘*‘®  ‘^®  name®  Federal  of- 1 

the  Dominion  s  largest  and  most  powerful  corporations  ,  Much  Ado  About  NothinU  '  Many  believe  that  Guy  Morrison !  great  poverty.  Yes.  rubber  i.s  a  ;  fleer®  and  on  the  other  side  the  ^ 

to  adopt  the  same  policy  in  all  their  expenditures,  and  1  MUCn  AGO  ADOUI!  iMOmillg.  .  ,  j  lawyer  i  blessing  to  mankind.  But  what  has  names  of  corporation  offlcials.  I 

to  buy  nothing  from  outside  countries  which  can  he  A  great  deal  of  sound  and  fury  was  emitted  in  “i®  !  and  piactioal-olMk'rver.  is  right — that !  It  cost  7  ^Yide  and  deep  was  the!  9”  ®'®  ^^‘rector-^neral 

obtained  at  home,  so  that  Canadian  plants  may  be  kept:  Quebec  Legislature  last  week,  and  in  certain  other  ;  everything  being  rcl.itive.  Europe  is  { chasm  between  the  tropical  forests  {  MCAdoosexpectea  arrival  me  sup-, 


ICe  Offer 

Montreal 
Pn'blic  Service 
Con>oration 

6H% 

Collateral  Trust  Gold  Bonds 

Due  July  19il 

Saguenay  Pulp  and  Power 
Company 

6i'l  Secured  Gold  Bonds 

Uue  1921-1934 


City  of  Verdun,  P.Q. 

o‘i';i  Twenty  Y'ear  Gold  Bonds 

Due  May,  1939 

Full  particulars  on  demand 


INVESTMENT  BANKER 

160  St.  James  Street,  Montreal 

(EsUblithed  la  1901) 


Buain€$9  Founard  1795 

amIrican'^nk 

NOTE  COMPANY 

Inco.-porated  by  Act  of  tba 
Parliani'int  of  Canada) 

BANK  N'OIFS 

MUPaCirAL  DLBENTLTIES 
BONDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTl  4W A. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

.MONTREAL 

Bank  of  Ottawa  Boil  ’’r;!;. 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Deminion  Express  Building 

Montreal 


Invest  In 

Victoiy  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■embcri  Torooto  Stock  Eickaoge 
INVESTMENTS 

97  BAY  STREET,  TORONTO 


To  Brokers 
and  Bankers 

Owing  to  our  specializing 
in 

UNLISTED 

SECURITIES 

We  are  in  an  exception¬ 
al  position  to  give  you 
jjood  seiwice  and  rell- 
able  i|iintatinns  nn  all 
Stocks  and  Bonds  not 
listed  on  the  Exchange. 
Our  senlces  are  at  vonr 
disposal  and  we  will 
gladly  send  iou  our 
Daily  Quotation  Sheet 
on  request. 

BALFOUR.  WHITE 
.  &  COMPANY  , 


INVESTMENT  SECURITIES 

136  SX  JAMES  ST,  MONTREAL 

TELEPHONE  MAIN  I5ISH6I7 


waymen  a.s  a  cla.ss  are  assured  of  continued  work  at  (jebt  increase  of  the  past  month  to  remain  unexplained,  sityr  One  feature  of  it.  however,  was '  see  fit.”  .  pareatiy  be  nationalization  versus  '  e»r*w»j«wDWAf 

their  present  high  rates  of  remuneration,  barring  a  ^he  public  becomes  uneasy  in  contemplation  of  figures  ' ‘n‘®‘®'"ahl®  ‘o  h‘m  and  all  the  morel  He  wanted  to  fight  to  a  ftaisff  on  private  ownership.  g  136 ST,rWNTR^  g 

period  of  Industrial  depression  brought  about  partly  mvBtlfvinc  ”  |  reprehensible  because,  to  his  think- !  the  labor  issue,  but  he  realized  that  Will  the  British  people  remain  °  telephone  main  laens  7  n 

hv  i.ist  such  raids  iinon  tba  naimnni  intarasto  ac  tua,.  ^  ! ‘"S'  duit®  Unnecessary.  _  _  I  most  railroad  managers  would  "fol-  British,  with  their  historic  qualities  bllllllllllllllllllllinililllMlllllllllfd 

oy  jusi  suen  lains  upon  me  naimnai  interests  as  they  -  San(a  j  (^e  line  of  least  resistance.”  of  liberty  and  independence,  or  will  i  niHlllHUIIHHIIHiUmimJmHUIIHll 

themselves  are  now  planning.  Undeterred  by  the  cer-  . OrriinaHntke  rnnts  i®'®*"  ‘®  MoAdoo,”  he  said,  "we  were:  Next  to  Hill  and  Harriman.  Ripley  they  adopt  the  delusive  ideals  of  - - -  ...  =; 

tainty  that  the  cost  of  living,  w'hich  is  the  ostensible'  Wiiici  vrvL,u(7<»t.iuiis  wuiic.  j  80  p.c.  to  90  p.<*  open  shop.^anjl  now '  did  jnore  than  any^other  railroader  Prussia  and  Peru,  and  become  the  The  Financial  Times  is  printeu  and 

excuse  for  their  exorbitant  demands,  must  infallibly  1  Bt  .  .  .  -  .  .  -  >.  j  t. 

rlut'  in  exact  proportion  to  any  increase  which  they  ob-  lages 
tain,  thus  inflicting  further  hardship  upon  the  remain-  to  w 


All  Other  Occupations  Gone. 


THE  FINAXCTAL  TIMES,  MONTREAL,  FEBRUARY  14,  1920 


We  Recommend  for  Investment 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Penmans  Limited 

5' , 

1st  Mortgage  Bonds 
at  a  price 
yielding 
Nearly  1% 


The  huainees  ■was  origin- 
Limited  established  in  1870  and 

incorporated  in  1906  as  Pen¬ 
mans  Ltd.  The  Company 
has  been  very  successful 
yp  since  incorporation  hae 

’  paid  uninterruptediy  divi- 

jpp  denris  on  both  its  Preferred 

and  Common  Stock. 

jjg  The  average  yearly  net 

earnings  of  this  prosperous 
•jcr  growing  business  for 

^  the  past  three  years,  after 

deducting  depreciation,  were 
nearly  ten  times  the  t>ond 
interest. 

Addttionai  ivformaiioft  on  request. 


United  Financial  Corporation 


1 12  SI.  .Fames  Streel, 

TORONTO 


Income  Tax  Booklet 


LONDON,  Lhig. 


MOMREAL. 


i  ■  Mr.  Lamont  of  .T.  P.  Morgan  &  Co., 
I  i  as  representing  an  American  bank- 
1  ing  group  left  this  week  for  the  Far 
!  j  East  in  an  effort  to  induce  Japan  to 
J ,  recede  from  her  position  regarding 
1  an  international  loan  to  China. 


I  Major  Hume  Cronj-n.  M.P.,  Lon- 
‘  don,  Vice-President  and  General 
!  Manager  of  The  Huron  &  Erie 
Mortgage  Corporation  and  Managing 
Director  of  The  Canada  Trust  Coni- 
I  pany.  has  been  elected  President  of 
I  The  Mutual  Life  Assurance  Com¬ 
pany,  to  succeed  E.  P.  Clement,  K.C. 
who  because  of  continued  ill-health 
has  resigned  from  that  position. 

This  flourishing  i>olicy-holders' 

!  company,  which  this  year  celebrateo 
I  its  Golden  Jubilee  in  the  t'anadian 
field  of  life  assurance,  has  in  choos¬ 
ing  its  new  president,  selected  a  1 
man  who  has  placed  In  the  front 
ranks  of  Canada's  strong  financial ! 
institutions,  the  two  companies  ofi 
which  he  is  general  manager. 

Major  Cronyn  has  been  a  director ! 
of  the  Muttial  Life  for  over  twelve! 
years  and  is  well  qualified  for  .so  i 
:  important  a  post.  i 


.  i 

which  he  graduated  with  the  degree  her  Company,  Limited.  Montreal.  i 
of  BA.  Having  qualified  for  Law,  Mr.  Campbell  is  also  president  of  j 
he  received  the  degree  of  LL.B.  from  Campbell,  MacLaurtn  Liiinber  Co., 
the  latter  institution  in  1889  in  I 

which  year  he  was  called  to  the  Bar. 

For  the  next  eighteen  years  he  prac¬ 
tised  Law  in  London,  Ontario.  In 
1907  he  gave  up  his  practice  to  ac¬ 
cept  the  post  of  general  manager  of 
The  Huron  &  Erie  Mortgage  Corp¬ 
oration. 

R.  S.  Coltart,  .was  appointed  one 
of  the  Vice-Presidents  of  the  new^ly 
organized  Canadian  Fur  Auction 

Sales  Company.  Limited,  is  also 

Vice-President  and  Managing  Direr- 


REAL  ESTATE 

If  you  are  burdened  with  the  chaise  of 
property  belonging  to  an  Estate,  you  may  free 
yourself  from  the  details  and  drudgery  of  its 
care  by  placing  its  management  in  the  hands 
of  the  Company’s  Real  Estate  DepartmenL 


THEBANKERS  — 
IS  TEWST  OCMBWY 

OTBcm:  merchants  BANK  BLDG,,  (St.  P«tM>  St,.  Eatwes.) 


The  third  edition  of  Tho  Crown  Trust  Company’s 
“Brief  Review  of  the  Canadian  Income  Tax  Act” 
contains  much  valuable  Information  in  a  simpio 
and  easily  understood  form. 

A  copy  will  gladly  bo  sent  to  any  local  address  upon 
receipt  of  a  written  request. 

The  Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service,” 

li:.  SI.  J.\MES  STREET  -  -  .MONTREAL 


The  Canadian  Appraisal  Company,  Limited 

Full  consideration  must  be  Riven  to  the  prenenr  conditions  of  hlj»h  costs  If 
adequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  <k)-insurance 
t.lause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
etenf  of  fire 

Biiildiny^s  erected  only  a  few  years  afto  may  very  possibly  be  worth  double 
their  orii^inal  cost  to-day.  I'his  increased  value  is  insurable  and  must  be  insured. 
\  bitter  experience  awaits  the  manufacturer  who  has  not  con&idercJ  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

lo  t^uess  at  values  when  insuring  is  obviously  bad  businet«.  .A'leadinyi 
Insurance  (lonipuny  states.  “It  is  a  fact  that  8.S'  ,  of  manufacturers  do  not  carry 
enoutih  fire  insurance,  as  compared  with  their  present  valuations.” 

An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  Is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Coreespondenee  Invited 

Head  Office  -  17  St.  John  E? ,  -  Montreal 

rj>RON7<»  SKW  YORK 

Royal  Hank  lUilliling  Kquitahlr  Hiiildlng 


Nr*>»pi>  SiKvict  Photo 


j  R.  S.  rOLTART. 

I  tor  of  Holt,  Renfr«‘w  &  Company. 
I  Limited.  Vice-F’resident  and  Man¬ 
aging  Dirpcior  of  The  Redmond 
'Company.  Limifed.  He  has  been  a.s- 
I  soeialed  with  the  fur  trade  for  many 
;  year.s  and  before  becoming  connert- 
I  ed  witli  Moll,  Renfrew  &  Company, 
Limited  was  with  The  Redmond 
Company.  I.imiled. 


Miinu  HI  YTI.'  CROWV  M  V  Arihur  H.  Campbell,  who  has  just 

.YIA.IUU  Ml  .YlL  i  KUMN,  .Yl.I .  1,^,,,,  ^dpoied.  to  serve  with  Sir  Wil- 

I  liam  r’riee,  as  Quebec  represent- 
He  received  his  education  at  Dr.  |ative  of  the  Canadian  Lumber  Deal- 
Tassie  s  famous  Grammar  Seho<d  al|ers  .Yssoeialion.  is  managing  diree- 
Galt  and  at  Toronto  Cniversity  from  tor  of  Campbell,  .MaeLaiirtn  I.iim- j 


SKYV  YORK 
Equitable  Huildinfl 


Do  You  Rei 

ilize 

that  certain  larjie  Canadian  Companies  are  preatly  hamper¬ 
ed  berause  they  eannot  obtain  shipping  containers? 

Paper  Barrels  are  the  solution.  Let  us  send  you 

particulars  of  the  Canadian  Paper  Barrel  Company. 

EXCHANGE  SECURITIES 

LIMITED 

(>7  S(.  Francois  Xavier  Si. 

Montreal 

ST.  JOHN  BOARD 
OF  TRADE  AND 
SHIP  SERVICE 


City  of  Paris  Bonds 

Carrying  Interest  at  Rate  of 


The  Bond*  of  the  City  of  Faria  are  at  the  same  Hme  a  annnd 
iiiTestment  valne,  eairyin^  interest  at  the  rate  of  and  a 
lottery  ticket,  partidpatintt  annually  in  six  drawing*  for  a 
capital  prize  of  1,000^.000,  francs  and  1004  other  piixM, 
animinting  in  all  to  a  raFiie  of  S.OOO.OOO  francs. 

Price:  $50  per  bond  of  500  francs. 

(Subject  to  Dally  Fluctuations.) 

l.’EFOyOMLSTE  rANAPrEX,  a  monthly  fioaivclal  rerlew, 
edited  by  L.  (i.  Keaiibien  A  4'o«  will  puhliah  the  list  of  tFie 
winning  niimbers. 

If  exchuiige  returns  to  normal  each  Rond  of  a  vaine  of  MKi 
francs  would  have  a  value  of  f0tfJ>0. 

A  descriptive  rircolar.  with  full  list 
of  prizes,  will  be  forwarded  on  request, 

L.  G.  Beaubien  &  Co. 

Bankers  and  Exchange  Agents 

50  Notre  Dame  Street  West,  MONTREAL 


Branch: 

15J  Notre  Dame  St. 
•  I’hree  Rivers,  P.O- 


LARGER 

DIVIDENDS 

Make  your  money  work 
more  efficiently. 

■Wiu  can  invest  on  partial 
payment  plan  with  us. 

New  BcKiklct  with  parti¬ 
culars  of  attractive  offerings 
sent  on  request. 

CAMPBELL.  THOMPSON 
*  &C0. 

Canada  Life  Building 
lOROvro 


In  the  .Matter  of 

Canadian 

Government  &  .Municipal 

I^nds 

AVe  would  ask  you  to 
ccn.sid',’’  it'-  continually 
;  1  yc.:r  s?nices 

..!NG  V.:’. 


Branch; 

70  St.  Fetor  St. 
Quebec,  P.Q. 


We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


Yersciillc^*  idri  cairc 

'SlKf  B®J0S£tlS  MovniAt 

bankers 

All*  OTTAWA.  QUEBEC  snd  BOSTON 


CITV  OF  RARIS 
S' r  ^vemium  Bonds 

•  Drowing.o  for  fiedemption  t‘\ery 
'two  months  at  premiums  ranging  up 
j  to  l.coo.OfiO  Franoa  Prioa  on  applica- 
1  tio.n  Fhono  Main  V;<  i<  r>‘  Bonda 

I  Bought  and  .Sold, 
j  If.  I..  COOMB.S, 

'  Dominion  Kxpress  Building, 

1  Montreal. 

Siibr.''r:h(‘  fur  Tho  Kiiijiisf  l.bl  Time', 
('aiiadE's  Lt'udiiig  Eineiicicl  News¬ 
paper. 


(('(iiitiiiued  from  Page  1.) 

been  doing  business  fur  man>  years.  ^ 
■Moslly  his  firm  eould  noi  seetii'e  the 
goods  wauled  from  t'anadian  manu- 
f act iii'er.-- ;  luit  some  times  he  liaii 
l.een  unable  l<>  procure  eaigo  spaee. 
eillier  wiiii  tlie  Koy.tl  .Mail  nr  The 
t’anadian  Gttv  (I'nmeiit  Meiadutnl 
.Marine  boat.s.  sailing  from  Halifax,  i 
“There  would  not  be  any  trouble  i 
about  dc\cl()i)ing  trade  with  tlie  Brit-: 
isti  West  Indites,  if  we  eould  iiroeure  ! 
the  goods  It)  sell  anti  eaigo  spate. 

-  said  -Mr.  Seliofleld  “Broliably  it 
wotild  lie  an  advanla.ge  to  have  Can¬ 
adian  Government  .ships  sailing  from 
SI.  John."  This  idea  did  not.  how-' 
ever,  fit  into  the  views  of  St.  John 
shipping  men.  and  the  quesiion  of 
eo-operating  with  .Montreal  to  have 
I  more  Government  licat.s  ))ut  on  the 
sere  ire  to  the  W  t*st  Indites  was  r*'-  | 
ferrt'd  to  a  special  eomtuitlt'e  to  re-  i 
!  port  hack.  1 

I  The  Montreal  resolution  was  dis- 
etissetl  a!  the  Iasi  meeting  of  the 
Halifax  Board  of  Trade,  ami  re- 
'feriid  lo  the  West  Indian  I'timuiMtee 
to  report. 

To  Build  Dry-dock. 

General  .’^lanager  MeLiiig.  of  ihel 
Halila.x  Shi|)-building  and  Dry-, 
Dork  Company,  has  aiinouiieeti  ihai 
his  eompaiiy  will  have  at  Haiilax  a 
floatiug  dry-ilnek  raiiable  of  liaiid-  ' 
ling  ships  uii  ’  i  2d.dou  tons,  Kepre-  1 
sentalives  of  his  compaiit  are  now  ' 
j  on  the  other  .side,  trying  to  make 
t  arrangements  for  sm  h  a  dry-dock. 

,  It  is  said  that  Germany  has  forfeited 
half  a  dozen  l)ig  floating  dry-docks , 
to  the  Allios.  and  the  Halifax  Com- I 
pany's  representative  is  supjiosed  toi 
;  be  fryin.g  to  secure  one  of  these ' 
from  the  Supreme  Couiieil  of  the 
Allies.  Ho'veyor.  .Mr.  ilcLuig  aii- 
,  nounced  Miat  if  his  comiiany  could 
not  securt'  a  dry-dock  on  Hie  oilier  j 
I  side  it  would  built  a  new  one.  His  , 
company  now  operates  the  graving; 
.dock  at  Halifax,  which  in  the  timej 
'of  the  Baltle.ship  .Maine  wa.s  the 
largest  dry-dock  on  this  side  of  the! 

;  .AUanlie.  A  short  time  Is'fore  thej 
! -Maine  was  destroyed  in  Havana  she! 

I  w  as  dry-rioeked  at  Halifax,  lieeaiise  | 

I  the  Cnited  .Siate.s  had  no  dry-dock  . 

I  big  enough  to  hold  her  This  dry-  ; 

I  dock  has  a  long  list  of  ships,  .Amer-  ' 

,  iean  and  Canadian,  w'aiting  for  an  ' 
opportunity  to  he  overhauled.  The 
Quebec  Steamship  Company's  steam-  i 
er  the  Kamerina  is  now  at  Halifax,  j 
'  w-aiting  her  turn.  T'sually  thi.s  com- 1 
I  pany  has  had  its  ships  overhauled  at  | 

I  New  A'ork.  but  the  work  done  at! 

I  Halifax  by  the  new  company  has 
given  the  port  suoh  a  reputation  I 
that  (he  company  decided  to  send  the. 
Kamerina  there.  Her  oveihaul  will 
be  a  big  job. 

>'()ed  .Ships 

Sir  Michael  Cashin.  ex-premier  of 
.Newfoundland,  w  ho  -was  in  Halifax  I 
tlie  other  day.  said  there  were  700.- 
Ot'O  quintals  of  fish  in  the  ancient 
colony,  but  there  was  some  doulu 
whether  ships  could  be  found  to 
IransiKirt  this  quantity  to  the  mar¬ 
kets  before  the  I/enien  .Season. 
Otherwise  the  Island  was  pros- 
ijorous.  and  conditions  very  satis¬ 
factory. 

Before  the  St.  John  Commercial 
Ciut).  W.  ];.  Tuinbull.  F.R.A.S..  out- 
.  lined  hi.s  proposed  plan  tor  the 
'  liyrirn-eiectric  utilization  of  i(ie 
tremendous  idles  of  the  Pettirodiac 
I  .'iiid  Memramcook  Rivers,  Mr.  Turn- 
bull  i.s  a  member  of  the  Mater 
Power  Commission  appointed  iiy  the 
i  B.  Government  wliich  has  been  in- 
ivestigating  the  possi'oilities  of  water 
I  power  devclcninent  n  Hio  provinci-.  . 
Mr.  Tu'.'ir  oil  .^a'rl  .''ut  b’;-.  pin  r*. 
ve'omnent  .sc'mme  wniCtl  yie'd  iiO - 
ft'O  hors-' , power,  and  witii  develcp- j 


ments  would  yield  2u0.onn  horse 
IKiwer.  which  would  siqiply  the 
whole  .Maritime  Prorinccs  with 
power.  His  plan  is  to  build  a  dam 
at  the  eonfluence  of  the  two  rivers, 
and  put  in  turbines  as  required.  The 
ptojeci  he  .said  would  rost  Jll.tlOu.- 
and  the  return  would  lie  10  per 
ceut.  The  Petticod.'ac  is  the  rivei- 
wtiirh  has  the  great  lldal  bore, 
which  has  lieeii  an  attraction  for 
lourisis  for  years. 

rOVFIIOI  VALIABI.f  t.OI.D 
STRIkE. 

Vamomer  Tlie  rieh  sirike  at  tl.e 
Nugge;  Gold  .M'no  at  Siilmo.  B.r.,  has 
l)pen  i  nnfirmed  by  R.  iH.  Stew  art, 
mining  engineer,  and  Harcid  I.akes. 
superintendent  of  dex-olopment  work 
at  the  mine.  Assavs  range  from 
$:!3,(iu  to  $17. 


r.ANtoiAM  NioiMiifa  StRvicr  PnoTC 


ARTHF  K  FF.  r.AHPBEIJ,. 

Incorporated  of  New  York,  and 
president,  Violetle  Lumber  C-o.,  Ltd. 

With  the  resignation  of  G.  B.  1 
Campbell  as  manager  of  the  Bank  | 
Streel.  Ottawa,  branch  of  the  Union 
Bank  of  Canatia.  several  important  | 
changes  arc  announced  affecting  j 
Ottawa  district  branches  of  the  In-  i 
stituLion.  R.  L.  Bniwn.  who  has! 
been  manager  of  the  I’nion  Bank  ; 
of  Canada  at  Kemptville  for  the  past  i 
nine  years  is  ptHimoled  lo  the  Bank  I 
'Street'  branch  as  manager,  ami  will 
be  succeeded  at  Kcmiitvilic  by  A. 
G.  Thomson,  manager  at  Paken- 
hani. 

Mr.  Brown  entered  the  service  of  [ 
the  Union  Bank  of  Canada  at  Carle- 
ton  Place  in  19d2  and  in  Hic  interim 
has  Ijeen  on  Hie  staff  at  Pakenliam, 
Smith's  Falls  and  Kemptville.  He 
has  an  intimate  knowledge  of  bank-j 
ing  conditions  in  Hie  Ottawa  Valley  | 
so  that  bis  appointment  to  one  of  | 
tlie  Ottawa  <’ily  liranches  is  entirely 
logical.  .Mr.  ('ami)bcH  who  is 
resigning  as  Bank  Strict  uian,T.ger 
of  tlie  I'liioii  Bank  of  Canada  it  is 
understood  coiiiemplalcs  going  into 
commercial  life  in  Ottawa. 

iANirOBA^D 

ISSUE  RETURNED 

Toronto  Pnrcliasers  f'hniige  Rinds 

On  ing  to  I  iiecrtainfy  of  Hooey  : 

Markets. 

YVinntpcg.  Till*  recent  iioiid  Is¬ 
sue  of  $2,498,000  is  back  in  the  hands 
of  the  Manitoba  Government,  the 
Toronto  puicliasers  having  changed 
their  minds,  owing  to  the  iineeriain 
money  markets,  and  have  derided  not  | 
to  piirrliase  tlie  Iiond  issue  from  the 
Government.  Tlie  Government,  how-  ■ 
ever,  has  been  emitiled  Hiroiigli  a  ' 
loan  from  the  tiatiks  to  meet  its' 
liabilities  tn  New  York  when  they  ' 
fell  due  Feliriiary  1.  Tlie  lialiilities  j 
amounted  to  $k,.''>on,onO.  Tlie  money' 
was  seoiired  from  banks  at  hlgli  I 
rate  of  interest  for  a  .short  term.  ' 


Custodian  of  Securities  forTravellers 

Persons  expecting  to  make  long  sojourns  al^road  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  nx>dest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

BRANCHES.  HALIFAX.  ST.  JOHN.  TORONTO.  WINNIPCG.  REOINA.  VANCOUVER. 
LONDON.  FNG. 

FACTORY  SITES  FOR  SALE 
Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 
MAIN  5185 


^  Bonds  Sulfaltlc  for  Trust  Funds. 

For  Deposit  uritli  (lie  Canadian  Goremment. 

_  For  IVrniaiient  IiiTfstnieiit. 

E  Canadian  Rccurilips  of  all  Winds  Rongbt,  Sold  and  Appraised., 
•'  Correspondence  solieiled, 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  RONDS  -  222  ST.  .IAME:S  ST.,  MONTREAI. 

Cabir  Ad4rr«*  —  •'UKABltOWNB.*'  | 

Xtaaeai  I.lrbcr*.)  Westrrn  UnloDi  A.  R.  C.  SUi  Bdltl*ai  Plfth  M*a«. 
aofnerr. 


it'A* 


'  f 'fR 


mm 


►  .-rA.ii 


'Hr'  iiV* 


Head  Office:  MONTREAL 


West  Indian 
Trade 


>he  Bank  of  Montreal 
Shaving  acquired  an 
interest  in  the 

Colonial  Bank 

an  old-established 
English  bank,  now  owned 
and  controlled  by 

Barclay’s  Bank 

LONDON 

offers  unexcelled  facilities 
for  the  transacilion  of 
business  with  the  West 
Indies,  British  Guiana, 
South  America  and 
Africa 


Any  Branch  of  the  BANK  OF 
MONTREAL  or  the  Foreign 
Department  at  Montreal  Yvill 
be  glad  to  answer  all  enquiries 


BANK  OF  MONTREAL 

Established  over  100  years 

BRANCH  OFFICES  IN  ALL  IMPORTANT  CITIES  AND 
TOWNS  THROUGHOUT  CANADA  AND  NEWFOUNDLAND 
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INTRICACIES  OF  corporation  LAW  \l  ^  ^ 

_ _ _ _ _ i  ISTO  Our  Golden  Jubilee 


loao 


FIDELITY  AND  SURETY  BONDS 

ikt  (Ittarantee  dnaipani! 

ofNotlhAmetfca 


I  New  Legal  Edition  Treats 
of  Important  Decisions 
Bearing  on  Company  Law 


(By  HoTTsrd  S.  Rons.  K.C.,  of  tliPihad  been  unanimously  approved  of 

Montreal  Baa)  by  the  shareholder.^.  i « 

Such  associations  are  not  easily  4.  'Vhile  ihi.s  f  onstruction  may ;  B 
distinguished  from  partnerships.  An  terms  applicable  to  Lana.- ; 

illusfraUon  of  this  is  the  stock  ex-  company  be(au.se  under  the  in- ;  g 

change,  an  important  factor  in  big  a(  t  «  nia.tonty  of  the  |  f 


youndad  by 
Eds'ard  Rswllng, 
1*73 

MONTREAL 


CONSIDER! 

Are  the  Amounts  of  the 
FIDELITY  BONDS 
on  your 

OFFICERS  AND  EMPLOYEES 
compatible  with 
PRESENT  DAY  VALUES 
of 

MATERIAL  AND  MONEY? 

Your  eerrMpeodeocc  with  thU  Company 
in  luch  regard  )•  invited. 


busines.s.  Its  members  are  actively  «hareboIdrrs  may  bind  the  company, 
engaged  in  business  for  profit  under  1!  con.mdrred  m  the  appllca- 

I  the  auspices  of  the  exchange,  hut  it  ***’*’  drnfcion  in  the  bonanza 

|i.s  their  individual  business  and  not  Vhfi"l''‘':Z’rT:.7t  a.,ad,an 
I  that  of  the  association.  As  was  said  Hmorr ‘t hit* 

'a"  Dir?ii?fhiD'"and''T"”Tin.i'f7"‘  ma7be*rxeni'«’i  it.  maSrs' beyond ' 

I  nnf^A-ifiti<wri  t  ^t^  ^  7  hP  4he  purposes  in  'he  eharter  only  wi'h  i 

zlsr' """ 

persons  joining  together  proprilv.  "  «  i  (h„  nh  i 

‘  loK^g.  >v..  a.^111  auT: .  1  Ti  ansarMon?  liOTonn  t.lic  on-  ! 

'  labor  or  akill  for  their  common  bone-  i .  ,-1^%..  «Mthin 


shareholders. 

TransaeMons  beyond  the  oh- 


i;u;;an;pur;rorbi^7y"h:v[;^  ;h:;*ij^cSiv'irrdb^r. ^ 

I  di8*tSiX*ble°L*’th?7a7  .  ■■  .,7'’  r'^  M  ,r  ’^U  '"'‘^of 

learned  there  is  |„  be  a  division  of '  'o  the  authority  of  r 

I  gain.s.  It  may  be  drscribed  as  an  as- 


Woods  Manufacturing 
Company  Limited 

ANNUAL  REPORT  1919 

Consolidated  Balance  Sheet,  December  31st,  1919 

ASSETS 

Capital  Assets: 

1.an«I.  Buildings.  Plan!  and  Equipment .  S2e>tfK606.>‘(li 

Goodwill  . 


Current  Assets: 

luve.iitoides  of  Finished  I’rodnct 
Goods  in  Process.  Raw  Ma. 

terlals  and  Supplies .  $S,7fll,OSM8 

Accounts  Recelrable  .  1,017,^4.29 

latestments  in  Tlctorj  Bonds,  etc. .  488,886,84 

I  ash  ill  Bank  and  on  Hand .  781AI2 

Lnexpired  liisiiranee,  Taxes  Prepaid,  etc 


S2e>68,6n6.8» 

1,678.041.21 

$4,242,047,68 


0^11 3.891. .58 
86,024.48 


$9,492,868.66 

LIABILITIES  -  r,,.r-i - 

Capital  Stock: 

Preferred  7^  Cumulatire: 

Authorised —26,000  Shares  of  $100 

each  .  $2,600,000.00 

Issued  . . $1,646,600.00 

Common : 

Authorised— 26,000  Shares  of  $100 

each  .  $2,600,000.00 

'  Issued  .  — -  1,718,600.00 

$3,26.5,100.00 

Mortgage  Bonds,  Six  Per  Cent.  Fifteen 
5  ear  Serial : 

Authorised  Issue  .  $  600,000.00 

Bonds  Matured  .  90.000.00 


Mortgage  over  Winnipeg  Property . 

Current  Liabilities: 

Bank  Loan  (Secured)  .  $  469,000.00 

Accounts  Payable,  including  pro¬ 
vision  for  GnTcmment  Taxes  for 

the  years  1918  and  1019 .  1,096,146.67 

Liability  for  Goods  in  Transit....  1,474,765.37 
Bond  Interest  Accrued  .  10,260.00 

Reserves  t 

For  Depreciation: 

Balance  December  31,  1018 .  $  631,603.27 

Charged  agaiust  Profits  of  the 

year  1910  .  166,844.48 

$  707,947.70 

For  Bad  and  Doubtful  Accounts...  40,000.00 

Rest  Account  . 

Surplus  Account . : 

Surplus  from  the  sale  of  the  Com¬ 
pany’s  investment  in  The  Ren¬ 
frew  Knitting  Company’s  Cap¬ 
ital  Stock  .  80,125.00 

Of  which  there  was  distributed  to 
Common  Shareholders .  30,076J>0 


410,000.00 

45,000.00 


3,049,161.94 


887,947.70 

.500.000.00 


$  49.50 

Balance  of  Profit  and  Loss  as  per 
Siatemeiit  attached  .  1.386,614.62 


-  1,385,664.02 

$9,192368.66 

Approved  on  behalf  of  the  Board. 

JAMES  W.  WOODS. 

President  and  Managing  Director, 
ERSEST  LlXTOIf,  Director. 

AUDITOR’S  REPORT  TO  THE  SHAREHOLDERS 

We  have  audited  the  Books  and  Accounts  of  the  Woods  Manu¬ 
facturing  Company  I.imited.  and  its  subsidiary  companies,  for  the 
year  ending  December  31.  1919.  and  have  obtained  all  the  infor- 
nation  and  explanations  which  we  required;  and  we  certify  that  in 
our  opinion  the  above  Consolidated  Balance  Sheet  at  December  31. 
1919  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view 
of  the  state  of  the  Company’s  affairs  according  to  the  beet  of  our 
information  and  the  explanations  given  to  us  and  as  shown  by  the 
Books  of  tihe  Compan.v. 

PRICE,  IVATERHOPSE  &  CO., 

Montreal.  February  6.  1920.  Auditors. 

STATEMEXT  OF  PROFIT  AXD  SCRPLIS,  DECEMBER  31st,  1919. 
Profits  from  Operations,  after  providing 
for  Depreciation  of  Plant  and 
Equipment  and  for  (he  payment 
of  Bonuses,  and  after  deducting 

provision  for  Governmcnl  Tnxes..  $  689312.21 

Deduct! 

Interest  on  Bonds  .  $  26,060.00 

Donations  to  Patriotic,  Red  Cross 
Funds,  etc .  6,600.00 


Deduct: 

Dividends  on  7%  Preferred  Stock..  $  108,266.00 
Dividends  uiid  Iloiiiis  on  ( ommoii 
Slock  .  206,232.00 


Surplus  Balance,  December  81,  1018. 


$  608,602.21 


814,487.00 

$  294,17631 
1.001,48931 

$13S$314.$9 


I  gain.s.  It  may  be  described  as  an  as-  m.  ■  .  ■  ' 

sociation  of  persons  rna.agcd  in  tlir  Ldward?  Blarkmoie  is  >n  ^ 

same  line  of  business  wl,«  have  or-  niv,"  7'* 

ganized  together  for  the  purpose  of  nn-t  i 

^sUblishing  certain  rules  by  which  contract  and  affixed  | 

each  agrees  to  lie  governed  in  the  'I'**  seal  of  the  ,  ,>nipany.  it  bound  the  1 1 
conduct  and  inanacetnoni  of  hi.s  set)-  ,  .u  ,  - 

.araie  transaction  or  business;  which  .  '  ’  rr'’.  "r*  o"  2^  7  ^ 

is  not  a  partnership.”  .7,h  ""  "  u"'  '  I 

I  V  I  ,  1  nould  undcniiinc  public  confidence  T 

Xew  Law  Issue  Discussed.  company  nwnaeement  and  if  it  is  ' 

Dominion  Company  Law  j  on  further  consideration  held  to  he  t 
I  The  Companies  Act  of  the  |  the  law.  leglsI.Tion  should  be  enact-  j_ 

I  Dominion  of  Canada  led  for  the  purpose  of  defining  and  J 

'  By  I  regulating  tlic  autliority  of  company  c 

Thomas  .Muivcy,  K.f'.  I  directors.  £ 

Under  Secretary  of  State  Mr.  Mulvey  thinks  the  position  of .  ^ 

Formerly  Assistant  Provincial  directors  tinder  the  rules  laid  down  ,  g 
Secretary  of  the  Province  under  the  law  of  prinripal  and  agent  a 

.  of  Ontario.  may  be  conceded  to  l)c  as  follows:  5 

This  book  of  nearl.v  nine  hundred  L  Director.'  arc  general  agent.s'g 
I !  pages  recently  issued,  will  be  found  under  the  aniliority  conferred  !>>  the  I  p 
i|o  l,e  of  great  value  by  laymen  and  charter  and  ihi.s  authority  extends  to  | 

!  professional  men.  implied  object'  and  to  sin  h  objects  U 

I  This  volume  reproduces  the  text  necess.Tiy  to  carry  out  effec- 1  i 

Uf  the  office  consolidation  of  the  tivcly  the  business  of  the  company.  | 

I  Companies  Art  and  the  amendments  -■  Pcrsotis  dealing  with  a  rom-  j 
sinee  190fi  together  with  all  st.ntule  Pany  have  noiuc  of  the  authority  nf^t 
I  laws.  Dominion  and  Provincial,  the  directors  as  set  nut  in  the  charter  j  ; 

;  which  relate  to  companies  incorpor-  are  bound  thereliy  the  charter  |i 
I  ated  under  the  Dominion  Act.  being  a  public  document.  d 

'  The  statute  is  set  out  and  refer-  The  author  adds:  "It  is  submitted  | 

1  encea  to  the  cases  are  added.  The  *bat  these  rules  should  he  adopted  In  >£ 
aim  of  the  hook  is  not  so  much  to  deciding  the  t)indiiig  effect  on  thejl 
I  state  the  law  as  to  indicate  whci  e  company  of  enniract.s  entered  Into  by  '  | 
lit  may  be  authoritatively  found.  The  direetors  on  behalf  of  the  company.”  § 

'  author  lakes  the  debated  question  of  There  is  a  useful  discussion  of  f 
!  each  case  and  expresses  it  in  a  point-  Section  7B  of  the  Companies  .\rt  re-  i  | 
led  way.  lating  to  companies  without  nominal '  i 

,,  i  .  1  •  Of  par  value  .shares.  The  reason  |  f 

Kccrni  Decisions  in  I  ..S.  given  for  this  amendment  is:  “The  |  J 

Many  lecciil  decisions  of  the  act  as  If  stood  before  amendment;* 


led  way.  lating  to  companies  without  nominal '  i 

,,  i  .  1  •  or  par  value  .shares.  The  reason  |  f 

Kccrni  Decisions  in  I  ..S.  given  for  this  amendment  is:  “The  |  J 

'  Many  lecciil  decisions  of  the  act  as  It  stood  before  amendment;* 

:  courts  of  the  I'uited  States  are  dis-  "as  applicatile  only  to  bustnes.s  con-  5 
'  cusBCd.  The  author  says  in  his  in-  eerns.  Associations  carrying  on  '  | 
tcresting  preface:  “When  it  is  con-  their  affairs  for  many  purposes  found  | 
sidered  that  the  legislatures  of  Can-  ><  necessary  to  apply  for  special  arts  i 
ada  have  Itxrked  to  the  United  States  of  Parliament,  The  necessity  of  in- 1  ' 
rather  than  to  the  United  Kingdom  corporating  a  large  number  of  viar.SS— 
for  company  legislation,  it  is  .a  matter  charities  apparently  brought  .ibout  esaa 
of  comment  tliat  Canadian  touris  this  amendment."  ' 

have  followed  the  decisions  of  the  Righf  To  Hold  Land.  i 

courts  of  the  United  Kingdom  with-  The  notes  on  Section  29  discussing;  || 
out  considering  the  essential  differ-  tbe  right  of  a  company  to  hold  land  I  j! 

I  Cnees  of  the  basis  of  legislation.”  in  the  different  provinces  without  M  j 
In  view  of  the  decision  of  the  Ap-  first  oomplyiiig  with  the  provincial  i ; 
pellate  Division  of  Ontario  in  lid-  statutes  of  mfirtmain  trral.s  exhaus- 
w'ard  V.  Blackmore  42  O.  L.  R..  1'i5  tively  of  this  important  question  for 
(which  held  that  a  corporation  creal-  fi'’sf  time'.  , 

ed  by  charter  had  at  common  law  al-  The  notes  on  Section  (!9A  give  the  , 
most  unlimited  capacitv  to  contract,  cases  complete  respertlng  the  filjnel  i 
to  bind  itself  bv  contract,  to  deal  '’f  mortgages  and  charges,  I 

with  its  property  aind  to  do  all  smh  The  discussion  of  hy-iaws  .Section;  ' 
acts  as  a  private  pers^on  could  do.  make.*  clear.  api)arontl>  for  the' 
Statements  in  the  charter  defining  f'cst  time,  the  exacr  difference  be-;  | 
the  objects  of  the  incorporation  to  tween  a  by-law  of  a  Dominion  Com- j 
not  take  away  that  unlimited  capa-  pany  and  an  article  of  association  | 
city,  and  even  express  restrictions  in  under  ih®  Kngtish  Act.  | 

the  charter  do  not  take  it  awa>.  lent  quotes  Machen.  the  American  | 

are  simply  treated  as  a  declaration  author:  ‘These  ai'iicles  of  associa- 1 
of  the  Crown's  pleasure  in  reference  'mn  of  an  Unglish  conipanj  take  the' 
to  the  purposes  beyond  which  the  place  of  by-law  s,  and  are  in  sub- ^  ^ 

capacity  of  the  corporation  is  not  to  stance  and  effect  recorded  by-laws:  j 
be  exercised,  a  breach  of  which  de-  but  they  aie  never  in  Ungland  called  I 
claratlon  gives  to  the  Crown  a  right  by  that  name.  I  hr  difference  be- 
to  annul  the  charter!  the  author  saw  tween  them  and  the  t'y-laws  custom- 1 
the  necessity  of  discussing  carefully  ary  in  the  United  Slates  (and  Can- 1 
and  at  length  the  Bonanza  Creek  adat  .are  due  almost  entirely  to  the  |  | 

Gold  Mining  Compaiiv  Limited  \s.  greater  formality  attending  their  || 
the  King,  and  summarized  the  con-  adoption  and  the  fart  that,  as  they  1| 
elusion  as  follows:  a''**  ferorded.  all  who  deal  with  the 

1.  Canadian  companies  have  the  corporations  nnist  at  their  peril  take 
nature  of  common  law  or  chartered  notice  of  them.' 


I  companies  and  the  objects  are  not 
limited  by  the  charter. 


The  author  then  adds:  “While  the 
Canadian  courts  accept,  as  authora- 


2  The  case  indicated  the  true  tire  and  to  some  extent  as  binding, 
construction  to  be  followed  in  re-  <he  deoisii^ns  of  the  English  courts, 
ference  to  the  authority  of  direetors  and  Canadian  lawyers  are  prone  to 
to  carrv  on  the  business  of  a  com-  resort  to  such  decisions,  it  is  appar- 
‘  ent  from  the  above  citations  that  de- 

,  .  cisions  of  the  United  States  courts 

As  Applicable  ro  i  aiiailiun  more  likelv  to  be  in  point  in  con- 

1  oinpanles.  sidering  the  subject  of  by-laws." 

3.  The  contract  in  que.sllon  in  Unofficial  consolidations  of  the  In- 
Rlche  x's.  Ashbury  Carriage  Civmpany  come  7ax  and  5Var  Profits  Tax  Acts 
even  though  beyond  the  objects  of  are  inclmied  as  .also  are  necessary 
the  company  was  upheld  because  if  form.'  j 

THIRTY 

SUNK  IN  STOCKYARDS  MUCH  BENEFITTED 


Is  rombineil  Investment  of’  Five  Biir 
Packing  Interesis, 

Chicago. — One  packing  intorcsl  es¬ 
timates  the  combined  Annotir.  Swift. 
Morris  and  Cudahy  investment  in 
stockyards  is  around  $30,000,000. 
Armour  &  Co.  has  the  largest  stock- 
yards  interest  Including  IS  p.c.  of 
bhicage  yards  through  a  holding 
company,  and  yards  at  Omaha.  Fort 
Worth.  Denver.  Pittsburgh.  .lerscy 
CHy  and  laxiiisville.  Swift  holdings 
arc  mostly  at  St.  .ioseph,  St.  Paul. 
Sioux  Clt>-  and  Portland.  Morris  at 
East  St.  1/Juis  and  Kansas  City.  Cud¬ 
ahy  at  Wichita. 

Morris  &  Co.  are  a  close  corpora¬ 
tion  but  a  ipuiblic  offering  of  sUkU- 
yards  securities  in  segregation  may 
be  ntade.  All  four  will  enable  their 
Bfockholdcrs  to  participate  in  PtocU- 
vards  ftitiancing.  Wilison  &  Co.  linvc 
no  stockjard  Interests.  .V  Oovcni- 
I  ment  decree  is  expected  within  a  few 
I  days. 

levbrhulme  interests 

TO  ERECT  SOAP  FACTORY 

Vancouver.  B.C.-  -One  of  the  <Icve- 
lopments  in  connection  with  the  re¬ 
cent  visit  of  Ivord  Leverhulmr.  tlie : 
famous  Britisli  manufacturer,  to  tliej 
roast  has  just  bco-i  iinnounced.  He  | 
has  purclia.sed  609  feet  of  water! 
frontage,  just  east  of  the  B.C.  Sugar  j 
I  Refinery,  on  whicli  w  ill  he  built  a 
I  big  dock  in  connection  w  itli  a  new 
soap  factory.  The  price  paid  was  in 
the  neighborhood  of  $2(!0.000.  This 
is  one  of  the  biggest  realty  deals  put 
throuah  here  for  private  Interest?  for 
!  some  time. 


5»a1f  of  1  akr  Superior  Bands  at  Fur. 
rent  Lxcliangc  Gives  Them 
23  Points. 

Ph  iadelphia. — Sale  of  ,$ie.flpo  Lake 
Superior  income  6  p.c.  'bonds  on  the 
Philadelphia  Stock  Exchange  at  59, 
seller  2".  gives  another  illustration 
of  how  rirltish  holders  pf  .\merican 
securii'e.s  are  benefiting  by  the  sen¬ 
sational  fall  in  sterling  exchange. 

The  block  of  $l0.00('  incomes  was 
sold  at  .59.  off  1  TK>in.t,  and  comparing 
with  ,v  high  price  of  74  touched  last 
August,  and  with  63.  the  closing 
price  for  1919.  IVIiile  the  prevail- 
in.g  price  shows  a  suibslantial  fall 
from  the  high  price  of  last  year,  the  I 
British  investor,  even  selling  around  | 
.5S.  received  what  would  he  eq  jiival- 1 
ei'i  to  a  price  of  81  at  the  normal  i 
rate  of  ext'hange.  In  other  words, 
due  to  tho  fall  inisleiling,  the  British 
invpsior  can  sell  his  bonds  here  and 
luiy  .sterling  with  his  dollar  credit, 
and  so  reeeite  the  equivalent  of  23 
point.?  or  $2:10  per  $1,(X'0  bond  more 
than  111'  woald  receive  if  sterKua  was  1 
at  parity. 

VI  BKIMA  UATTLK  EXPDRI.S.  , 

'  Ualgaiy- Cattle  exported  from  | 
Tentral  .Alheita  to  the  United  Stales 
in  liil!)  ns  invoiced  at  the  U.S.  t'oii-i 
siilaie  at  I'algar.v  cariied  a  vnlnc  of 
upprovimatel.v  or  an  in- , 

crease  in  value  of  $4.('I0(L(U'0  over! 
the  (attle  exports  of  1918.  Total  | 
number  exported  was  83,943.  Actual 
values  and  numbers  exported  in  past  | 
tiireo  vears  are:  1919.  83,943,  $7.9,S.|,- j 
"27:  1918,  3n.:{79,  $3,856,131:  1917.' 

19.341,  $2,208,569.  ' 


The  Mutual  Life 

ASSURANCE  COMPANY  OF  CANADA 

Head  O^ee:  Waterloo,  Ontario 

FINANCIAL  STATEMENT 

FOR  YEAR  ENDED  DECEMBER  31*t,  1819 
CASH  ACCOUNT 


Income  Net  Ledger  Assets : 

31  December.  1918  .  $33. 046. •507.74 

Premiums  (Net) .  0.256,817.37 

Interest,  Rents,  Etc .  2.105,072.36 

.\moiuits  left  on  (ieposit  with  Company  187. 607. .53 

.Suiiplenieiilary  Contracts.  .  33.907.00 


DISBURSEMENTS 

Death  and  Disabilitv  Claims . 

Matured  Endowmcnls . 

Surrendered  Policies . 

Surplus  . 

.Annuities . 

Supplementarv-  Contracts . 

•Amounts  on  Deposit  Withdrawn  .  . . . 
Premium  Reductions.  (Quinquennial  . . 


Exaenses,  Taxes.  Etc  . 

Balance  Net  Ledger,  Aaaeta: 

31tt  December.  1919  .  .  . 


$41,629,912.00 


BALANCE  SHEET 


LIABILITIES 


Mortgages  . 

Debentures  and  Bonds  . 

I.oans  on  Policies  . 

Real  Estate . 

Premium  Obligations . 

Cash  in  Banks  ■  . 

Cash  at  Head  Office  .  . 

Due  and  Deferred  Premiums 
Accrued  Interest.  Etc . 


;  I  Reserve.  i'^r.  andS'r  basis  . 

j  .Sirecial  Investment  Reserve 
Reserve  for  I 'nreport er)  Dciith  Claim' 
.'•urrenHer  \  aiuc'  '-1311113100  on  Lapsed 
j  Polieies 
Death  Cl, vims  unadjusted 
.Matured  Endowments  unadiusted 
Dividends  due  Policyholders 
Rcdurlions  on  Out  standing  I’remiuni* 
Dividends  .illotled  to  Deferred  Divid¬ 
end  Policies  issued  since -Ian.  1.1911 
Dividends  allotted  to  .Accumulative 
Dividend  Policies  other  than  De¬ 
ferred  Dividend  Policies . 

Due  on  eerount  of  Office  Expenses  and 

I  Medical  Fees  . 

I  Taxes  and  Rents  accrued 
!  Premiums  .and  Interest  paid  in  advam-c 

I  Credit  Ledger  Balances.  . 

Surplus  31st  December.  1919 . 


138.020.949.66 


8  1. •517.411.94 
186.618.00 
137. .53 1.00 
1.205.0.5.5.41 
10.592.9:1 
23.959.38 
•31.059.59 
98.834.17 

$  3.811.092.72 
1.066.437.25 

•36.1.52.382.03 

$41.6-29.912. 00 


•$•31. 139. 562. 05 
.391.000  31 
.Vt.ixyi.oo 

34:4.04 
IS  1.288.00 
25.339.00 
109.288  .V) 
|■.^708.0.■■, 


.30  404  00 
•57.077.00 
.51.6:40.20 
1.3:,. 5.32. 95 
4.540.530.39 

- / - 

*•38.020.949  06 


.Audited  and  found  correct. 

.1  M.  SCULLA*.  F.C.A..  A-jditor 
W  aterloo,  January  28th,  1920. 


CU.\.<8  RUBY 

('cneral  .Alanager. 


COMPARATIVE  STATEMENT 


1$18 

1  ; 

1  1919  1 

Increase 

Income  . 

$  7.021,103 

1  $  8,.5S3,404  1 

$  1.. 562, 301  ” 

Paid  to  Policyholders . 

3,291,418 

3,811,092 

519.674 

Assets  . 

.34,75.5,736 

38,020,949 

3.265.211 

New  Assurances . 

21,541,069 

40,625,656 

19.084..5S7 

Surplus  Earned  . 

813,710 

1,302,301 

489.091 

.Assurances  in  Force  . 

137,640,614 

170,706,305 

33.06.5,691 

Union  Trust  Company  Limited 

Head  Office  -  Toronto 

Nineteenth  Annual  Report 

Adopted  by  the  Shareholders,  February  Hth,  1920. 

4 

To  rajt  SaAREHOLDERS  of  The  UmoM  Trost  Cosceanv,  Limited: 

Your  Directors  submit  herewith  the  Balance  Sheet  of  the  Company  as  at  the  close  of  the  financial 
year  ended  December  31st,  1919.  together  with  Statement  of  Profit  and  Loss  Account. 

The  profits  for  the  year  after  payment  of  interest  on  Guaranteed  Funds,  cost  of  management,  an*! 
all  other  expenses,  amount  to  $113,574.04,  to  which  must  be  added  the  sum  of  $44,065  64.  the  balance  in 
Profit  and  Loss  Account  brought  forward  from  the  preceding  year,  making  a  total  of  $157,639.68,  which 
V  our  Directors  have  appropriated  as  follows : 

To  payment  of  Qnu-tirly  Cividendk  aggreiating  . t  7P.()(19.00 

To  Contributions  td  patfiotic  aod  Other  rcit«f  funds .  .  525  00 

To  Taxes.mnd  Re^stretiod  Pees  Piid  to  Dominion  and  Provincial  Governments  and 

Municipalities  . .  04 

To  Balance  carried  forward . . . . .  M 

$157,630  6g 

The  values  of  the  securities  held  by  the  Company  are  again  set  down  in  the  Annual  Statement  oa 
a  sound  and  conservativ-e  basis. 

All  funds  belonging  to  estates  in  the  Company's  hand?  for  administration,  and  funds  entrustd 
to  the  Company  through  its  Trusts  Savings  Department,  have  been  kept  separate  from  all  other  fund? 
in  the  Company’s  business  and  the  investments  representing  these  funds  have  been  carefully  made  and 
sue  in  excellent  condition. 

A  continuous  audit  of  the  Company’s  accounts  has  been  maintained  throughout  the  year  and  the 
Certificate  of  Messrs.  Price,  Waterhouse  &  Co„  auditors  of  the  Company,  has  been  appended  to  the  state¬ 
ment. 

The  Directors  have  pleasure  in  recording  their  appreciation  of  the  efficient  and  loyal  service?  ren¬ 
dered  by  the  staff  at  the  Head  (Dfficc  and  the  Branch  Office  in  Winnipeg,  and  by  its  representatives  m 
London,  England. 

All  of  which  is  respectfully  submitted. 

HENRY  F.  G(X»DERHAM. 

Toronto,  January  24th,  1920.  President. 

Balance  Sheet,  December  Slat,  1919 


ASSETS  AND  LIABILITIES 
CAPITAL  ACCOUNT 


Martgagssand  ether  secur- 
IttM  ea  real  Mtate  ssd 
latcrett  thereon  to  Dec 
31>t.  leie  4431. S9!. 09 

Municipal  Dabanture  Bonds 
and  Stocks  and  Interest 
thereon  to  Dee.  31«t.  ^19  2M,a4«  «T 

Loaaaon  Debanturas,  Benda 
and  Stocks,  sod  Interest 
thereon  to  Dec.  81st.  1019.  19.709  7ft 

Real  Estate.  less  Mortgates.  4tt8  $41  4" 

Other  Aaaeta  .  19  9.V9  14 

Cash  to  Banka .  4ft.7i?  is 


Capital  Stock,  (ullv  paid  .  .  41,"99  OD" 
RaaervaFund  .  ..  4vr">C"’ 

Proit  and  Loss  Account  7*  665  64 

Dtvfdand  No.  SO.  parable  jan- 
uarv  2nd  1970  17,i00  00 

Itema  Accrued  (not  vt  par. 

able'  5,723  50 

RcasfTsfor  Income  and  War 

Taxaa  . .  *  *4’  7" 

Other  Liabilities .  39.423.24 


Mortaagea  op  Real  Eatate  43.900,O4j.2l 
Victory  Bonds,  Municipal 
and  other  Bonds,  and 
Stocks  ...  1,069,748.4ft 

Loans  against  which  Col¬ 
lateral  la  bald .  7.89.50(10 

Other  Aaaeta  .  19.70.5  32 

Caah  on  Hand,  and  in  Banks  215. <97  v? 

——————  I5.27*  ftTft  2' 


GUARANTEED  AND  INVESTMENT  .ACCOUNT 
>00,045.21  Guaranteed  Trust  and  In- 

reatmant  Funds .  .$4,101.08?  v(t 

Truat  Saringa  Accounts.  ..  1.171. 787.01 


jr  Real  Estate.  Mortgages. 

^■|t>  Stocks.  Bonds.  Deben- 
turea,  ate.,  in  the  hands  of 
(he  Company  as  Executors. 

Trustees.  Agents,  etc . 16. 580. 27ft  53 

Cash  in  Banks .  188.710  75 

- - 4«.71*,99«  27 

Total . $13,594,035  17 


ESTATES  AND  AGENCIES 

Attata  of  Estates  and  Agan- 
risa  in  handa  of  tha  Com- 


$13.. >04.035. 17 


r.  p  iilndukson’,  -  lAMr.b  k  pickr.n 

Secretary  C.eneral  Managft. 

AUDITORS’  CERTIFICATE 

To  van  SnAagBOLosas: 

Wr  have  audited  the  books  and  accounts  of  The  Union  Trust  Company.  Limited,  at  the  Head  Office  in  Toronto  an.I 
Branch  Office  in  Winnipeg,  (or  the  veer  ended  December  31s>  1910.  and  and  that  the  above  statements  of  .Assets  and  Lia¬ 
bilities  and  Profit  and  Loss  are  id  accordance  theresrith.  We  have  verified  the  lecuritics  and  cash  balances  either  by  actual 
inspection  or  bv  certificates  from  the  depositoriet.  The  Company's  investments  are  carried  at  market  values  where  such 
values  have  been  obtainable  and  the  remaining  investments  and  loans  are  included  al  values  which  the  Directors  consider  to 
be  fair  and  reasonable.  The  trust  funds  and  investments  are  kept  separate  from  the  Company  s  own  funds  and  investments, 
and  are  shown  on  the  iHxiks  as  belonging  to  the  several  trusts,  estates  and  agencies.  . 

We  have  formed  an  independent  opinion  as  to  the  position  of  the  Company  and  according  to  the  best  of  our  informs- 
tion  and  the  explanations  given  us.  certify  that  the  teregoing  statements  set  forth  fsirlv  and  trulv  the  stair  of  affairs  of  the 
Company.  All  transactions  of  the  Compkay  that  havt  coott  Withia  our  aolict  have  been  within  the  powers  of  the  Company. 
Toroato.  Jhauary  24tb,  1020.  TRICE.  WATERHOUSE  &  COMPANY. 

BOARD  OF  DIRECTORS: 

Henry  F.  Gooderham,  Preoideut.  M.  McConnell,  M.D..  Vice-President. 

H.  H.  Beck  Mark  Bredin  George  S.  May. 

Right  Hon.  Lord  Hindlip  W.  C.  Laidlaw  W.  H.  Smith  A.  P.  Taylor 


THEnNA^AL  TIMES.  MONTREAL,  FEBRl’ARY  14,  1920 


MANY  INVESTMENT  OPPORTUNITIES  IN  CANADIAN  STOCKS 


Your 

Statistical  Department 

Before  making  an  investment  you  need 
the  facts  from  a  thoroughly  competent 
and  reliable  source,  about  the  men, 
history  and  possibilities  surrounding  the  secu¬ 
rities  you  are  about  to  purchase. 

We  maintain  a  thoroughly  up-to-date 
STATISTICAL  DEPARTMENT  for  the  benefit 
of  our  Clients  and  Friends. 

The  function  of  this  Department  is  to 
gather,  interpret  and  distribute  facts  upon 
which  investments  may  be  made  with  security 
and  profit. 

Our  facilities  and  experience  in  gathering 
this  kind  of  information  and  our  ability  to 
interpret  it  has  proven  of  immense  value  to 
thousands  of  investors  who  have  availed  them¬ 
selves  of  our  STATISTICAL  DEPARTMENT. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 

McCUAIG  BROS.  &  COMPANY 

Members  Montreal  Stock  Exebange. 

83  Notre  Dame  Street  West,  Montreal 

H pad quarter  a  for  Inveatora 


ASBESTOS  HAS  Large  Yields  Quickly  Attract  | 
WORKED  INTO  Steady  Investment  Buying  on 
QjpQI^Q  ^|i|^pp  The  Montrcsil  Stock  M&rkct 

/  The  recent  decline  in  prices  on  the  ^Montreal  Stock  Ex- 

"T^  ,  ./^-change  has  quickly  attracted  a  gi^at  deal  of  investment  buying. 

Earnings  of  the  Corporation  Many  stocks  can  notv  he  purchased  to  give  returns  all  the  way 
For  the  'lear  Ended  Deoem-  from  8  to  10  p.c.  on  the  money  invested,  in  addition  to  the  op- 
Last  Establish  a  New'  portunity  for  increased  value.  As  a  result  there  has  been  a 
High  Record.  Showing  (Jain  very  large  increase  in  l  lie  buying  of  small  lots  of  lv>th  prefeiTed 
Over  1918  ofJ19  p.c.,  and  1«3  anfj  common  stocks. 

p.c.  Over  1917.  Qf  coui'se  it  takes  a  great  deal  of  this  class  of  buying  tv* 

~  offset  the  liquidation  of  speculative  accounts,  but  this  buying 

ISdu'lm  If  ^ 

by  ihe  annual  siatpinent  issued  b>  floating  supply  of  man>  issues  IS  gradually  l>enig  stored  away 
the  Asbestos  Corporation  of  Canad.s  !’t  the  strong  hoxes  of  the  investors. 

for  the  >ear  ending  December  Si.  The  unusual  exchange  situation  between  Montreal  and  New 

SmnTred**,fuh “n'  resulted  in  the  local  market  getting  more  atten- 

177.179  in  I’sis.'an  Increase  of  S9  p.c'  ^ion  from  the  regular  traders.  The  manner  in  which  the  mar- 
a.nd  compared  with  $5b«.522  in  i9ir.>iet  has  recovered  after  its  lecessions  indicates  that  a  large  piv*- 
aii  increase  of  122  p.c,  T>E^tion  of  the  public  i.s  Still  bullish  on  Canadian  stocks  and  are 

'etc""lhe 'yrdrs^pToms"  dmounte'd^’f,;  flsfuring  that  many  Canadian  issues  should  l>e  selling  much 
I1.573.S17.  The  39  p.c.  increase  higher  than  at  pre.sent  lev'els. 

in  f  nose  profits  was  reduced  to  2fi  The  money  situation  is  what  is  causing  the  most  concern  as 
p.c.  In  net  uccounted  I  regards  the  immediate  outlook  f.or  the  market. 

newai^.'y’nd'’Z'‘ff  T^.m^Tn  dfprT  I"  «  general  wa>-  the  Montreal  market  has  act^  i-emark- 
ciation  allowance.*,  leaving  net  pro-  ably  well  in  the  face  of  .■jevere  declines  in  the  n  all  Street  mar- 
fits  at  si.i'Os.oTc.  asainsf  $901,927  the  ket  during  the  past  week.  While  the  high  exchange  rate  has 
proeedins  year,  and  .$253,789  in  1917.  matter  of  Considerable  conceni  to  manufacturing  inter- 

cre'se'^^rMfi  PC  mVr  191-’^''  ^sts.  the  average  trader  should  he  thankful  that  there  has  been 

ni.pr«i  *«  such  a  high  rate,  as  it  has  effectively  kept  the  Canadian  trader 

^  .  oral  f  .  horcholdcrs.  American  market  at  a  time  when  prices  were  fading 

mdd'Mock*S.ch'wa7'^bcg\m«^  manner  which  would  have  been  troublesome  -to  ail 

end  of  1918.  and  ths  di>idfnd  on  prs-  I  classes  of  traders.  _ 


arnings  of  the  Corporation 
For  the  Year  Ended  Decem¬ 
ber  Last  Establish  a  New- 


Clarence  .1.  Mr*  .u;iia 
D.  R.  McCuaia 


n.  Erie  Met^uaia 
Clarence  N.  McCuaIg 


ferred.  with  bonus,  etc.,  the  dis-  —  -  - 

hursoment  account  to  ■«harsholdcrs  ■  a|f«  lin  Tft 

increased  from  $19n.(imi  in  1918  to  PrNIV||lra\  IIP  Ml 
$.'i,30.0(in  for  the  year  under  review.  *  ^ 

The  subtraction  of  *rSBtl.\  in-,  /  nTPADn  DDIPI 
creased  dividends  left  the  surplus  *"7^  l|r.lflJlfU  I  IIIIjI 
account  slightly  above  $lOO.(inn  less  w 

than  surplus  at  the  end  of  1918.  the  -  - 

figures  being  $478,072.  against  $611- ,  placing  of  f  ominoit  Slock  on  8  IM 
927  in  1918.  and  against  $93,789  in,  Bnsis.  and  Bonus  IHstribiilion. 
1917.  This,  added  to  the  previous  Were  Bullish  Factor*, 

surplus,  fmm  which  was  deducts*!  -pj,,.  prosperity  enjoyed  tiy  t'l 


NMANSUPTO  PUBLIC  SERVICE 
RECORD  PRICE^  CORP.  EARNINGS 


.8ulisi*liar*  of  Shaaiiilgan  Mater  k 
Power  r.nrned  Oter  f  IM'.  on 
ifll.fiim.niMl  l  aplfal. 

Kamincs  of  the  Public  Service 


W  (j  beg  to  announce  that  our 

UPTOWN  OFHCE 

in  the  rotunda  of  the  WINDSOR  HOTEL, 
Montreal,  is  now  open  under  the  Management  of 

A.  G.  FENWICK 

Resident  Partner 


The  Branch  Office  will  be  connected  by  wire 
service  ■with  the  Head  Office  in  'the  IVaoe- 
portation  Building  and  by  the  direct  private 
'wire  system  of  PynchoB  &  Go.,  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex¬ 
changes. 

Our  outof-town  clients  and  friends,  wh«i 
visiting  Montreal,  are  invited  to  make  full 
use  of  the  complete  facilities  of  our  new 
office. 


CRAIG.  LUTHER  &  IRVINE 

Members  Montreal  Stock  Exchange 

TRANSPORTATION  BUILDING  -  MONTREAL 

Ottawa  Office  •  48  Elgin  Street 

Bradbur^’  Bros..  Manager? 


$97..5nn.  paid  m  dividends  for  the '  industry  in  Canada  i*  avuin  cor'noratron  of  Oiiebec  a.  siibsidiarv 

in  'h''  the  Shaw.nigan  Water  &  >*.wcr 


to  $1,568,391.  against  $1,205,819 
j  year  apo. 

FamH  25.^  p*«.  on  fomiiion. 


;  rectors  of  Penmans.  Limited,  who  Company,  amounted  to  $77,862 


fiave  not  only  placed  the  sio*!,  on  vear,  nr  over  4  p.c.  on  the  ("(t.'s 
an  8  p.c.  per  annum  bas;-..  b\it  in  n^oonno  of  capital, 
addition  have  declared  a  bnir.is  of  ,  Gross  leienue  incre.a8eri  by  $2l.- 
jp.c.  on  the  junior  s<'Ciirit.'.  1  be  $26:i.4ii5.  while  o|>erating  ex- 

I  stock  was  Increased  from  a  4  penses,  including  general  expenses. 


addition  have  declared  a  bnir.is  of  2 
The  earnings  left  for  dividends  on|p<..  on  the  junior  s<ciirit.i.  The 


increased  from  a  4  P.-'.  ;  Tnchidlng  general  expenses, 

i  «  19?*  ^  J  •>  J  a  6  p  c,  basis  for  the  rjuarter  {naurances.  taxes,  offices,  etc.,  in- 

I  in  1918.  and  0.6  in  191..  or  sup|wsing;heRinning  April  1918.  and  since  that  ..rpnapii  bv  Sio.ftoo  to  $16f).0(io  leav- 
the  preferred  sf<>ck  to  have  taken  6  ,jnip  aeverol  bonuses  have  been  dis-  ,  balance  of  $102,863  as  com- 
p.c.,  the  amonnt  left  for  the  common  |  tribute.!  to  shareholders.  ^red  «ith  $91,621  in  1918. 

stock  wxis  equal  to  25.6  p.c..  against'  as  a  result  of  the  above  action  the  bond  Interest  amounting  to 


stock  wns  equal  to  25.6  p.c..  against  as  a  result  of  the  above  action  the 

P*>'n*“n»  of  a  6  p.c.  p,ock  showed  a  lot  of  strength  in  the  ijs  onn  tlie  balaJice  at  $77,862  r^om- 
dividend  in  1.118.  .  ,  ,  i  osrly  part  of  the  week  making  a  new  ,p3,.  , 

The  working  capital  of  the  cor-  high  price  record  .at  121.  from  whi*  h  Tbjp  added  to  the  1918  surplus  of 
pnration  shows  4  further  maierisl  jt  eased  off  a  eoiiplo  of  points.  11752.1  broiigtii  present  siirplii.*  mi 

irnproiement  Within  the  year,  rising  - ^ -  was  apportion.>d  as 

more  than  $6d9.nnn  m  $2.991. *28.  D||DMP  nWUrDCUIP  follows- 

Taking  the  (-ompany's  investments  rUDLIU  UffnClldnir  depreciation  of  plant,  etc., 

in  (Hivernment  and  its  nun  bonds*  CAII  C  HUPr  MnOF  $2<i.di*":  reserves  for  repairs  to 

into  eoDiideraii*>n.  the  current  as- ,  rMILO  Unot  IflUnt  siram  plant,  etc..  $1  l.ofm;  resene  for 

_  tnooine  tax.  $6.nfi0;  reserve  for  divi- 

0^tif$48^^nRVhYc’h'^'eKes^  ^onvarrhf's"''" 

a  reduction  of  $80,000  frojn  1918.  The  balane;  s'beef  ,if  the  com- 

.irrent  i'*'!'  The  experience  of  the  I'anada  Panv  shows  an  increasp  in  assets  of 

“V"ooo  ^  iJ-  H.vdro.  about  $2.3.*eob  total  assets  now 

Tn  he  cr^Jnor^^^  Ontario,  as  amounting  to  $2,320.48.5.  On  the  .n,.s. 

total  assets'^showed  an  increase  of,  alluded  to  in  the  remen* 

roughly.  $390,000.  Propertv  account  annua!  report  is  causing  some  •  ^how  n  In  estments  i”  ^ 

decreased  hi  roiighlv  $'*00  000  n.>w  nient  on  the  sireet,  where  com-  bonus  amoiint.ing  I..  $,  ...oo.  „  bUn  the 

siaiirling  at  'tS  749  its'  *  parisons  are  being  made  between  !  oash  Item  has  been  inrreH.“ed  by 

On  the  asset  side  of  the  aerniint  relative  advantages  of  doing  now  standing  at  $20.k70. 

mveltlen*.  Ibn^t  busincss  with  powcr  companie.?  Ae‘;omi's  ;-<’*>iiable  weie  slighiiy 


stmuling  at  $8  . 49  548  .rronnt  relative  advantages  of  doing  now  standing  at  $20.k70. 

On  the  asset  side  of  the  acrount,  u, with  nower  cnmixanies  Aecoiinis  vecpiiable  were  slighlii' 
investments  increased  about  $100,000,  J,”’  J’ rediieed.  On  the  liabilities  side  ae- 

trust  (lepDsit  by  $:?6/kTP.  inventories  <>peraie(i  jnnrr  punii  ronir  *  an  i  ha\P 

tJiosp  operated  under  private  con-  T»a>ai>ie  ^a^e  mr i easen  fi om 

were  r^uc^d  by  ^ diecus^ed  *28. m:;  htlU  pav- 

receivable  were  inrreassd  by  $.52,000,  tro  ai  h  ,hat  since  March  i educed  from  $:l.i.nno  ,o 

and  rhe  cash  item  by  $,530.nno.  In-'  epoit  sais  flat  since  .Marrn  ,  ,  amomii  of  deme,.is 

gi"r,s->  .....w,|f.be  Ontario  Power  (  oinpanv  (owned  c"  '  "le  amoiiiii  oi  neiue.ia- 

lestnients  amount  to  $161.1. j-.j.  cash  Hvdrn-Electric  of  Ontarini  ha*  increased  more  than 

amounts  to  $,.4,098,  and  inventories  **.  or  r.ieciri  man  i  na.  ^  ^  $l(.sofin 

.  -.,n.  tin  I  resumed  the  supply  of  jiower  to  the 


increH.“ed  hv 


trust  deposit  by  $36,000.  inventories  I  operated  under  public  rontrnl  and 


■w-ere  reduced  hy  $130,000.  aeeounts 
t  receivable  were  inOreased  by  $52,ooo, 
and  rhe  cash  item  by  $530.nno.  In- 


amounts  to  $774,098,  and  inventories! 
to  $394,840,  I 

On  the  liabilities  side  an  increase  i 
of  $70,ofio  15  shown  in  account.*  pay-  j 

able. 

Prefit  and  I.*>ss. 


In  the  liabilities  side  an  increase  I  Per’  rolborne  plani  of  the  Canada 
.870,000  is  shown  in  account,*  pav- 1  r.ompan.v.  but  is  not  de- 

Miverlng  power  in  aecordanee  with 


$4(1,0*111  (o  $  |(i*i.(jfi*i. 

Assets. 

1919. 

Gen.  plant  ,.  .  .$2/123.264 
Transformers  .  178,59*^ 


INVESTMENTS 

FOR  ONE  AND  ALL 

No  matter  whether  you  are  an  employe,  merchant,  journal¬ 
ist.  miner  - no  matter  what  your  station  in  life  may  be — you 
chould  Invest  at  least  part  of  your  surplus  funds.  A'ou  owv  it 
1(1  yourself  to  do  so. 

5$e  will  be  pleased  to  discuss  with  you  the  question  of  in¬ 
vesting  your  surplus  funds  in  sound  Canadian  securities  and, 
if  desired,  assist  you  to  select  those  that  best  meet  your  own 
individual  rc*)uircments.  You  arc  placed  under  no  obligation 
in  so  doing. 

EKERS,  CUSHING  &  CO. 

-Members  Montreal  Slock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


A  message  to 

ADVERTISING  MANAGERS 
of  Financial  Institutions 

Do  you  publish  a  house  organ? 

Do  you,  from  time  to  time,  prepare  and  distribute 
circulars,  booklets  or  pamphlets? 

One  more  question— Are  your  booklets,  circulars,  etc., 
intended  to  reach  the  business  men  of  the  country 
—those  well-off  financially  and  in  a  position  to 
make  use  of  the  services  of  your  organization.-^ 

If  you  are  interested,  just  write  and  say, 

“Kindly  send  us  further  information  about  your  R.G. 
plan  to  increase  the  returns  from  our  circulars, 
booklets,  etc.” 

Better  still,  cut  this  advertisement  out  and  mail  it  to 
FIN.\NC:iAL  LITER.\TLRE  DEPARTMENT, 

the  Jinanctal  €fmrs 

MO.VTREAL 


Profit*  . .  . . 
ilnieresT..  .. 

.  .$1,473,762 
99.565 

$1,177,179 

76,634 

Tnta'  .  .  . . 

1  Renewalis.  et* 

.  $1,573,317 
.  224,691 

.$1,253,813 

197.49.1 

!  Balance .  .  . . 
i  Depreciation 

.  $1,348,826 
19.9,554 

$1,956,323 

194.396 

'  Balance  .... 

'  Bond  int, . .  . 

.  .$1,158,072 
ISfi.oori 

$951 .927 
159.09(1 

Net  profits  . 
Diiiflenrls  .  . 

.*1, '►98.972 
.  *539.9(1(1 

$891,927 

19(1,(1.'1(1 

Surplus  .... 
f’rcv.  surp. 

..  2478,972 
.  .-11,198.319 

1'nfal  s.urp.  . 

$1,586,391 

$1,29.5,819 

• — Includes 
preferred. 

+— Lcse  $97 

romnion  dividend  and  j 

,599  year-end  d'.vidend. 

Asset#. 

! 

I 

1919. 

1918,  ; 

I  Property  . 
Trust  *lep. 
Invesrf  . 

I  i  Invent.  . . 
Acots.  rec. 

I  Caa3>  ■  ■  . ' 

Dttfer.  chgs 


j  Preferred . 

1  Common  . 
Bond* 
Aocte.  pay 
I  Acer  Wab.  . 
Due  bond* 
Raserv.  .  , 
S.jrplua  .  . 


.$  S. 749,548  $  8,9.54.173 


it.*  contract,  the  *ervicp  bcttia  **i  Tran*formers 
poor  that  the  mill  i*  nnl,'  able  to  i.rvnsc  plant.  *»tc. 
operate  HO  p.c.  and  it.*  operation  i*  rrfpaid  chg*. 
therefore  not  profitable,  Acoi*  rcceiv. 

It  i*  evident  that  the  Cement  Com-  r.uy  ix^Kisit  . 
pany  ha*  little  redre**  in  ihe  mat  *-35*, 
ter.  readily  aiailablr.  or  it  would  inve-.-tmeui* 
liaie  taken  adiantage  ibercof.  to 
obta.n  a  proper  .servie-.  'Ph*'  com-  -i-,  ,a) 

pany  operate*  in  Montreal  Ihroiigli  . 

electric  current  received  from  the  l.i« 


pany,  wliicb.  iindec  iirivate  control, 
gives  complete  sati*fartion. 

ABITIBI  WlirREOPEN 
MILL  IN  A  FEW  DAYS 


neport.*  received  a'  (he  head  cf- 

fire  of  the  ,Ah:tibi  Puli,  and  Papi'r 

Company  indicate  that  die  coin)i«ny'* 
big  mill  at  Iroquois  Falls  should  lie 
in  full  operation  by  M  ednesday  nex*. 
The  plant  has  been  forced  to  close 
down,  owing  to  trouble  with  the  mill 
dam  in  the  town,  but  the  corapany’s 
pow-ei  requirements  are  also  pro- 
teeted  by  the  storage  dam. 


1918. 

$2,023,264 
I.52.0S« 
61.1 10 
6,05.3 

3.5.4.37 

200 

18.961 


..$2,320.48.1  $2,297,114 

l.iMhilities. 


1919. 

1918.“ 

Fai-^it 

$l,609,0(Fk 

$  1  .(ioo.ooo 

Bon  If 

5(19.(100 

500.(100 

Acetf 

pay,,  etc 

28,1(12 

7.027 

B  !!■* 

pay . 

.3(1.427 

Acrr, 

intcT.*!  . 

12.51111 

Kr.=er 

Vf 

79,0(10 

TH.Olto 

Do. 

(Dprer.  . 

85,00(1 

1,5, 0(1(1 

4.(i0(i 

Do. 

In*,  (av 

6.000 

?uri». 

iin<iiiide*l 

16.382 

18.159 

$2,320,48.5  $2,297,114 


HANSON  BROS.  OPEfi 
AN  OTTAV/A  BRANCH 


48,491 

1.613,923 

394.S40 

697.970 

774.098 

20.811 


12.521 

1  504.893  uniiNumn  ruA  runo  An  Ottawa  Agency  has  been  open- 

Stsu  SHOW  40  P.C.  ADVANCE  1  'S:n,on”V™l...l,"';r 77' 

244.893  j  _ _  !  R.  .Magee  a.*  local  manager.  Hanson 

15.042  I  „  T ^  I  J  ,  '  Brothers  started  hii.siness  In  188.3. 

- - i  Ftin**Jir*flU  Atm  has  alwa.vs  en.joyed  eon- 

$11,904,076  slderahlc  popularity  with  Ottawa 

1  T  high-grade 

inriee.  Formerly  this  busl- 

1918.  iL  [,Ast  neita  -fhe  t^f^i  "'as  transacte*!  through  Mont- 

t  4  AAA  *./in  “e  be.st  qnajity  pelts.  The  total  re- :  ,..„i  o  i,..  uoon 


CANADIAN  FOX  FURS 
SHOW  40  P.C.  ADVANCE 


.$12,.r99,68.3 

Liabllitie*. 

1919. 


*  ceipr* -for  ;7e  whu;  foxes 


3.000,000 

2,940,<*0<1 

247,728 

0,874 

237.800 

284.189 

1,680.391 


clients  selling  many  high-grade 
bonds  lliere.  Formerly  this  busi¬ 
ness  was  transacts*!  through  Mont¬ 
real  direct,  but  now  it  has  been 
found  nei^essary  to  open  a  Incsl 
office.  .Mr.  .Magee  is  well  know-n  to 
the  Investors  In  the  Ottawa  districts. 


,.  ..$12,299,683  I 

M'nrkinf  Capital. 

ISIS, 


3,000,000  Ti,.(„z,o  in  r,»,.  1.,  u  ■"  nei^essary  to  open  a  Incsl 

2.97O.fW0  I  (  ^  higher  ioiDcp.  Mr.  Magee  is  well  known  to 

179,230  ^ThA*^i*nnA''"vf  to  '  'h«  Investors  In  the  Ottawa  districts. 

4:i45Lj'’,:,J'^?'',,L’i""  he  spent  a  brief  pcrlo*!  in 

386,000  III  prh?e  w^"$390  sWn  Th^ie  Hanson  Brothers 

159  77'’  price  was  jj.ui  pel  sKin.  rneiie  returning  to  Ottawa  to  arrange  the 

rjSsi;?  Tfhl  SwU3,'«r  _ 

- Fifteen  hundred  silver  foxes  were  ■  ■  - - —  ---  -  --- 

$11,904,076  offered  for  sale,  the  selling  contlnu-  It  ...... 

Ing  well  Into  the  evening.  'The  prices  , 

showed  an  advance  pi  40  p.c.  over  WANTED  :  Position  with 

.A  r.«i  .AA  the  prices  of  the  liii  imn  Two  beau-  Rond  House.  Stockbroker’s 


kateta . $3,480,831  $2.921.8.39  L,^„j  ekins*  w  liic;i  sold  (or  $960 1 

Liah* .  489 JOS  apiece,  were  «  p.-’ii  of  a  (onslgnmcnl 

•  •"  ^  "  ■'  TTir  of  high  grade  ellver  foxes  of  M’.  | 

Work,  cap..  ,.$2,991,728  |2.353..>55  Chester  ?.  Mcl.iir*'.  of  Prince  Edward 

— - -  Island.  .Mr.  .McLiire  is  the  largest 

BITI-Yfi  OF  RPAMJIH  BYTKIL  handler  of  silver  fox  In  the  world.  j 
O.  .hr  r«.™  I,  I.  m.«1.  J  t«r  (a,.  |. 


Mean  account.  The  exchange  situ-  ‘  q-v--* 

atlon  has.  It  L*  clah^d.  made  *'  '’^y  h;,  'Vi.ures,  '  tKo  is 

att^tive  for  Americans  to  add  »nf^,roii=  *lemaiid  for  furs  right  her, 

nrlien  I  America  behind  the  present  fur  : 

•*'  ^  iirM." 


.  ,  «troii2  Yor  fun*  r1a:ht  her^  (b  I 

I  America  behind  the  present  fur  fig.  { | 
ures,” 

^ _ ii 


WANTED  :  Position  with 
Bond  House,  Stockbroker’s 
Office,  or  Financial  Insti¬ 
tution.  Command  of  new 
2lientele  assured.  Fifteen 
yeai-s  in  charge  of  finan¬ 
cial  department  of  large 
bond  and  promotion  busi¬ 
ness.  First  class  refer¬ 
ences  frfwn  Banks  and 
Bond  Firms.  Apply  Box 
243  Financial  Times 


A  pre-requisite  to 
the  purchase  of 
Stocks  and  Bonds 


A  knowledge  of  values,  as  dis¬ 
tinguished  from  superficial  opinion, 
can  only  be  obtained  by  a  careful 
study  of  the  stock  or  bond  you  intend 
to  purchase. 

It  is  the  business  of  this  company 
to  study  the  financial  condition  of  all 
Canadian  Stocks  and  Bonds  as  affect¬ 
ed  by  economic  conditions  and  from 
every  angle  that  will  throw  a  light  on 
the  true  value  of  that  stock  or  bond. 

We  invite  you  to  send  us  a  list  of 
the  securities  you  own  or  are  in¬ 
terested  in  for  appraisal.  The  result 
of  our  investigations  is  olfei*ed  to  you 
without  cost  or  obligation.  It  is  part 
of  our  ser\Tce  to  insvestors. 


F.  B.  McCURDY&  CO. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  •  -  Montreal 

Halifax,  St.  John's,  NfM.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


INVESTMENT 

STOCKS  AND  BONDS 

DIVERSIFIED  IN  CHARACTER 


INTRINSIC’ALLY  sound  Stocks  and  Ronds, 
at  pro.sent  prices,  are  at  tractive  to  invest¬ 
ors.  Desirable  i.ssues.  of  both  long  and 
short  term  maturit>’.  may  now  ho  purchased  to 
yield  a  liberal  income  return. 

To  the  investor  seeking  bonds  and  stocks 
which  combine  with  high  yield  (he  essentials  of 
a  sound  security.  *1111'  organization  can  be  of 
valuable  assistance. 

We  have  at  all  times,  a  large  list  of  Invest¬ 
ment  Stocks  and  Bonds,  diversified  in  char¬ 
acter.  which  we  offer  and  recommend  for  in¬ 
vestment.  It  is  our  constant  aim  to  .suggest 
those  securities  which  best  meet  the  individual 
reijuirements  of  the  buyer. 

('orrespoiifleiKT  linited 

Tliornton  Davidson  li  Go. 

Mi-nihrr*.  MiiutTral  .Stork  Kirhancr 

IR.WSPORIAT  ION  BUILDINt;  -  MONTREAL 
Tel.  Main  7494 


HIGH  GRADE  SEASONED 

Stocks  and  Bonds 

ON  THE 

PARTIAL  PAYMENT  PLAN 

The  purchase  of  Stocks  and  Bonds  rated 
AAA  yet  yielding  good  returns  need  not  be 
restricted  to  itiosc  whose  incomes  reach  into 
five  figures. 

Our  PARTIAL  PAYMENT  PLAN  places 
within  the  reach  of  all  the  means  of  becoming 
shareholders  in  the  same  companies  and  with 
the  same  safety  and  certainty  of  profit  which 
the  man  of  larger  means  now  enjoys. 

In  a  very  short  time,  with  a  little  effort  on 
your  part,  the  Slocks  or  Bonds  become 
yours;  and  you  have  an  interest  return  several 
times  that  paid  by  savings  banks. 

Many  good  Stocks  and  Bonds  can  now  be 
purchased  at  prices  yielding  from  5'  j%  to 
6'’ 4 '^7  6)n  the  investment./  These  securities 
will  appeal  to  the  conservative  investor. 

We  shall  be  very  glad  to  explain  the 

PARTIAL  PAYMENT  PLAN 

to  you  in  detail.  Just  say,  “Please  send  me 
further  information  about  your  Partial  Pay¬ 
ment  Plan  on  investment”. 


Herdman  &  Company 

■Members  Montreal  .Stork  Exchange 

Dominion  Express  Building  -  •  Montreal 


i  > 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


'  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

RECORD  YEAR  ABITIBI  PLANS  SPANISH  RIVER 
EXPECTED  BY  I  “I®  ISSUES  MAKE  A 

INTER.  PAPER  GOOD  RECOVERY 


;  Ontput  by  Frbrnary  of  |92l  Will  Be 
at  Itate  of  I  tS.OIMI  Tonn  of  »wr- 
priiit  Ter  Aiiniim. 


-  j  Plans  in  ronnertion  with  the  ex- 1  - - 

Company  Has  Closed  All  News-  i  tension  of  plant  and  production  of  Common  Stock  Made  Over  Ten 
nrint  Contracts  For  First  I  Company  Point  Recovery  From  Recent 

Quarter  of  1919  at  $90  a  Ton  i  "r",  Ix>w  Point,  WhUe  Preferred 


St.  Maurice  Paper  Co.,  Limited 


£‘  4,  rr»  i  are  annwincefl  in  the  February  issue 

_  Quarter  of  1919  at  $90  a  Ton  investment  items,  issued  by  Royal  j  o  o  «« 

—New  Mill  at  Three  Rivers  Securities  <*oT’poration,  as  foilows  ;  Also  Made  Ra.pid  Recovei^  i 
Will  be  Completed  in  Fall  of  "The  Abitibi  I’owcr  and  Paper  Heavy  Buying  of  These  Secu- 
<921.  /  :  Company  is  itiak.nH  expenditures  of  rities  MY  Any  Set-back. 

'v/  “  *  _  /'■  several  million  <  of  (1oUar.s  in  con-  _ 

j'  , _ '  nection  with  e.xtensions  to  its  plant  ! 

Tnternational  Paper  Co.  h^s  closed  n^j  water  powors  at  Iroquoi.s  Falls.  The  pulp  and  paper  securities  <m 
practically  all  its  contracts  !  Present  ouipiii  i.s  T/i.ObO  tons  news-  the  Montreal  market  gave  a  rather  | 

paper  annum.  Develop-  strong  demonstration  in  the  early! 
^or  ;he  first  aua. ter  n'ov  under  way  will  In-  part  of  Ute  week  following  the 

;  remaining  nine  months  are  subject  «rea^«  this  '  sps'  i'.v  by  25,000  tons 

'lgr7cmenr''  notable  feature  in  this  ’  come-back 

Print  paper  output  of  the  com- 1  Per  annum  w,  11  be  in  ^Petation  by  was  the  performance  of  SpMuh 

pany  the  current  year  will  approxl- 1  f'ebruary,  1921.  giving  a  total  news-  ,^an  a  10  i 

mate  that  of  1919  when  314,000  tons !  Print  product, on  by  February  of  next  ‘  rv^  8^1  M  whl^ ! 

were  produced.  This  is  exclusive  of  :  year  of  llo.btHi  tons  per  annum.  Point  f  re^ssion  of  a  couple' 

the  finer  grades  of  paper  of  which  A  wrappins  paper  machine  is  be-  The^referred  also  m^ade  i 

I  the  company  turned  out  in  1919  ,  ing  installed  having  a  capacity  of  selling  as  ^ 

around  200,000  tons.  10,000  tons  per  annum,  giving  the  |  a  strong  come-back  selling  as^^nign  ^ 

,  Government  regulation  of  ne^ws-  company  a  total  produetdon,  wheyd- ,  as  j--  '^oJnection  with  these  is-, 
.print  palter  prices  has  been  in  effect  ditionis  under  way  are  completed,  of  pointed  out  that  a  I 

since  April  1  1918.  when  initial  ^5,000  tons  of  finished  product,  j  ’[nsTstenr  demand  irapparent 

t-^nice  established  was  $62  a  ton.,^ual  to  ovet  ,pp,  tons  per  day.  g^ocks  drop  off  a  few 

'  *fn  *72  and 'lateral (i  fncreasilig  I’nwer  Development,  j  points,  the  buying  usually  dausing  i 

^  vanced  to  |7J.6.>  a  ton  and  later  to;  *  ■  i'  r-aiiv  na  tnat^inrAd  for  the 

$75.05  a  ton.  This  was  in  effect  i  "Present  power  development  at  a  sha'-p  rally  a  U  ^  fh^  | 

throughout  1919.  Regulation  of!  Iroquois  Falls  has  a  capacity  of  28.-  !  f'™®  ‘  ‘  tg,,  rallied 

newsprint  price  eea.ses  three  months  OOO  h.p.  This  i.s  lieing  increased  *0  !  .  '*  ! 

)  after  the  ratitication  of  the '53,000  electrical  h.p.,  which  develop- •  u  ■  •  I 

peace  treaty.  With  a  rettirn  to  the  luent  will  afford  ani-pie  power  for  in-}  Considering  that  action  is  ex¬ 
open  competitive  markets.  Inter-  creased  plant  capacity.  |  pected  before  lop?  on  the  matter  of , 

national  Paper  Co.  should  benefit.  It  "Pulpwood  supply  aggregates  over  111®  dividend  indebtedness  on  the 
is  generally  conceded  that  the  lean  j  5,000,000  cords  of  the  company’s  own  |  company,  i 

years  of  the  newsprint  companies !  wood,  to  which  must  be  added  an  i  leave  the  way  clear  for  i 

lire  behind  them.  ’  .idditioual  supply  available  without  M^^tribution  on  the  common  stock 


ROAKD  DF  TKADK  BUlI.DIXfi 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus,  CDmpton  Cnunty,  Quebec 


Manufacliircrs  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Last  Angus  and  Broniptonville,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qiie.i 
European  Enquiries,  W.  C.  TOD  FRS  A  CO.  LTD., 

180  Fleet  Stniet,  London,  E.C.  (I.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  AlONTREAL 

Representing  exclusively  for  export  llie  following  mills: — 

Belgft  Canadian  I’lilp  &  Paper  Co.  Limited.  Mills  at  Mhawinigan 
c  Fails,  Que. 

Brompton  Pulp  &  Paper  Co.  Limited.  .Mills  at  East  Angus,  Que. 
Laurentide  Company  .  Limited,  Mills  at  Grand  Mere,  Que. 

Price  Bros,  &  Co.  Limited.  Mills  at  Kenogaiiii,  Que  . 

SL  Maurice  Paper  Co.  Limited.  Mill.v  at  Cap  .Madeleine,  Que. 
Proviiiciai  Paper  Mills  Co.  Limited.  Mills  at  .Mille  lioelies,  Tliorold 
.  and  Georgetown,  Out. 

Howard  Smith  Paper  Mills  Limited.  Mills  at  Benuhamois  and 
Crabtree,  Que. 


vl-  R-  ROOTlHi 

Manufacturer 


Wholesalo  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

ClaMe  AOdre*, 
•'BOOTH  OTTAW.4" 
Wntern  I’nlan  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Ca.na.d8. 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  ...  P.Q. 


THE  WABASSO  COTTON 

f  .  i'  . .  ;  <  '  .  *  i 

Company,  Limited 

Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


Expect  Record  Tear.  i  np  *io  ooiroilM  ImiTs  security  is  well  bought  on  reces- , 

'  With  International  Paper  receiving  '  Ih, 000,00.)  (oids.  Hydro-electric  -  » 

$90  a  ton  for  its  product  for  , he  I  Power  i».  most  economically  develop-  -  already  has  the 

fii  ct  niiai  tpi-  of  this  vear  comnared  I  ed  and  a  greai  storage  area  of  4.50  me  company  aireaay  nas  me 

u  °  soiiajpe  iiiil..s  (the  surfaces  of  Unner  largest  output  of  newsprint  of  any 

with  $7.5.0a  a  ton  last  year,  lUid  the  |  miles  (ine  stmaces  ot  i^ppei  e  is  makina  ex- 

'  nosaihilitv  that  this  mrlce  at  lea.st'i*n.d  Ix>wer  Abiiihi  lAkes  and  tri1>u-  '’P'*  ’P  Eanada  and  is  niaKing  ex 
^  possiDiiiiy  tnai  inis  T  m  i  larieai  aJrnids  ihp  coinuanv  s  con-  tensions  to  plant  which  will  fur-, 

Iwill  Preva.  tor  '‘7® !  elTt S  ene  "v  ther  increase  this  production.  It  i.s 

months,  1920  should  be  one  of  the  tinuoiw  supply  of  electiical  eneigy  -u.  benefit  of  the  hirh 

Miest  years  in  the  history  of  the  com-  at  the  lowest  coal.  The  town  of  nrevaiUng  for  newsprint  S 

pany.  Iroquois  Falls,  with  a  population  of  f^^-esen  me  like  others  o  Hs 

,  On  the  other  hand,  increased  price  several  thousand  pt-ople  all  of  whom  i  receiving  a  tremendous 

I  this  year  is  offset  to  some  extentbyi  are  dependent  uimn  the  Abrtibi  Com-  the  high  premium  on; 

increased  costs  of  production.  I.ial)or ;  paii>  s  operations,  us  a  model  town  American  money  ' 

fn  the  newsprint  Industry  has  been  '  laid  out  with  electric,  ligh/t,  water  y  | 

j  very  successful  in  securing  re-  and  sewerage  systems,  concrete  side.  Public  Attention  Xuit  Surprising.  | 
'cognition  of  its  demands  for  higher ;  walks,  schools  and  dwellings.  The!  the  circumstances  it  is  not 

I  wages.  Only  last  May  when  a”  company  has  expended  approximate- 1  , I, , bis  stock  is  receiv- 

!  agreement  was  signed  by  the  com-|iy  $1,000,000  on  the  town  alone.  ;  ^  ^^^1  of  public  attention 

pany  with  the  various  paper  iiiakcr.s . . __  1  |,aurentide 

union,  inci eased  wage  scale  add* d  I Abitibi  in  recent  times.  The  1 

,approximatelv^$1.0on.000  annually  to  rnpj  CPAIjprC  PH  ispanish  River  issues  were  the  most, 


IconipetHloii  on  (lie  Abitibi  watershed  1 »  not  surprising  that  the  jjinior  ! 


pany  with  the  various  paper  makers’ 
union,  increased  wage  scale  added 
I  approximately  $l,0o0,o<)0  annually  to 
jthe  payroll.  This  agreement  expires 
next  May  and  it  hs  entirely  possible 
I  that  further  advanees  in  wages  may 
lie  demanded  by  tlie  unions  at  thal  | 
time.  I 

Oiillooli  for  Newsprint  Deinniiil. 


FORT  FRANCES  CO. 
TAKES  OUT  WRIT 


actively  dealt  in  of  the  pulp  and  I 
paper  stocks  during  the  week. 

On  the  new  price  basis  there  is 
considerable  activity  in  l.aiirentide. 
the  price  making  a  now  liigh  record 
for  the  slock  at  90  around  which 


Best  opinion  in  the  trade  is  (hat  '^^,,1.*'’*?'*  fluctuated  during  the  latter] 

for  years  there  will  he  a  large  de- ■  "iT-HlllTco^ei  $311  IMMt  I ' 

.niand  lor  all  the  nrw^spriiit  that  can  j  Damages.  ’  !  Abitibi  Plans  Expansion.  ' 

1)0  produced.  Substantial  Increase  |  .  .  , 

In  all  lines  of  advertising  is  prot)-|  Ottawa. -  The  Fort  Frances  Pulp  Abitibi  lost  a  few  points  towards 
ably  the  cliief  factor  which  is  in-  and  Pa|)cr  Goiiipany  has  issued  a  the  enfi  of  the  week  but  such  a 

croa.sing  ilio  use  of  lu  int  paper,  j  w  rit  in  tlie  Superior  Court  of  On-  variation  is  not  important  in  a  stock 

!  .\dverlisers  have  been  c'diicated  to  tario  against  W.  A.  Baker.  .1.  L.  Me-  that  fluctuates  so  rapidl.v.  It  is  an- 
fhe  point  where  they  have  realized  Nichol  and  R.  A.  Pringle,  K.C.,  who|oounced  thal  the  company  has  oul- 

the  value  of  publicity  and  no  doubt 'w'as  paper  controller  of  Canada  up|l'ttetl  a  programme  of  extension 

,  will  continue  to  advertise  extensive- :  to  .laniiai-y  20th.  when  he  re.signed.  i  "hich  will  give  it  a  largely  increased 
]y.  Mr.  Baker  is  Sheriff  of  the  District !  of  newsprint,  and  other  pro- 

rirculalion  lists  of  the  different  of  Rainy  River  and  .Mr.  McNichol  hasj‘l''f'®'  The  beginning  of  next  year. 

'  (lapers  liaie  increased  heavily  (lie  lieen  for  some  years  assistant  paper '  nf  wliith  will  lie  found 

past  two  years  and  no  doulit  will  controller.  j  in  anottier  eoltiimi  of  this  page, 

show  further  increase  if  tlie  jiaprr  'I'he  writ  l»ears  tlie  following  en-  Brompton  was  slightly  easier  10- 
’  ran  be  iiroduced.  W'ith  the  large  dorsemrni;  |  wards  the  week-end,  as  were  Riordoii 

increase  in  the  demand  the  past  f<‘w  "The  plaintiff's  claim  is  for  $20,- '**1^  W’ayaganiack. 

'years,  it  i.s  pointed  out  in  tlie  .trade  000  damages  for  tresiiass.  upon  the!  There  was  an  evidence  on  the  un- 
liractically  iiot.liing  has  been  done  to  lands  and  jiroperty  of  the  plaintiffs,''®’®'!  department  of  a  continued 
augment  production.  When  the  new  1  conijiaiiy  by  illegally  and  wrongfully  ' 'I®'’*'®od  for  .\.  .A.  Pulp  &  Paper,  the 

'mill  at  Three  Rivi'is,  Quebec,  is  breaking  into  and  oiiiering  thereon  '  P'’*'®  ranging  from  7  to  about  6*,(. 

completed  it  will  add  approximately  i  and  faking  possession  of  newsprint  -t - - - 

,60,000  Ions  annually  to  the  output !  paper,  the  property  of  the  plaintiff's  orTTl  r  lAfiTil 

of  International  Paper.  This  mill,  company,  and  for  an  injunction  re-  JO  SETTLE  WITH 

it  is  estimaled.  will  lie  completed  in  straining  the  del'cndaiits  and  eacli  * ••■ill 

I  the  Fall  of  1921. _ _  of^^.hem  from  other  acts  of  a  like  ^  JHE  BONDHOLDERS 

DAIMV  DlVrO  DADED  i  ‘ - - 

nHini  niVCn  rHrCH  ;  The  seizure  of  paper  was  made  on  Superior  forporatioii  Officials 

MPUANRPQ  HANnC  ’'’®  ’'"’®  ’ll®  Sailed  for  London. 

■  UnnliULO  nnlxllw  ,  Mini.sti'i-  of  {Tistoms  had  ulaced  a  c>s:ioa.>i-.kio _ i  o _ _ _ /- _ 


I  Vancouver,  B.<\— By  a  deal  nego- 
I  tinted  by  T.ester  tV.  David,  repre- 
j  Renting  the  Imndholders.  the  Rainy 
River  Pulp  &  Paper  Company  has 
'become  the  property  of  E.  M.  Davis 
and  his  Toronto  a.ssociates.  The 
new'  owners  will  commence  to  oper¬ 
ate  the  pulp  mi'M  within  three 
moirths.  The  plant  has  been  idle 
for  several  years.  The  n'cw  com¬ 
pany  has  purchased  10,000  acres  of 
crow'n  granted  timher  and  coal  lands 
near  Port  McNeill,  on  Vancouver 
Island,  and  this  timber,  together  with 
the  three  limits  close  to  the  mill 
are  expected  to  provide  raw  mate¬ 
rial  for  several  years.  The  pres¬ 
ent  capacity  of  the  plant  is  2.9  tons 
of  sulphite  or  eraft  ,puilp  per  day. 
This  iis  to  be  increased  by  the  addi¬ 
tion  of  new  machinery  to  40  tons 
per  day. 

WHALEN  PAPER  PLANTS 
I  WORKING  AT  CAPACITY 

Sir  George  Bury  Making  Inspection ; 
j  of  Company’s  Different  Units 
Vancouver,  B.C. — ^I'he  tVhalen  Pulp 
&  Paper  Company  plants  are  work¬ 
ing  to  full  capacity  and  the  produc- 
ticKi  has  reaiched  200  tons  dally.  The 
plants  are  at  Port  Alice,  Mill  Creek  I 
and  Swanson  Bay  and  the  main  por¬ 
tion  of  the  output  is  being  shipped  to  I 
Japan.  Sir  GeoGrge  Bury,  president  * 
of  the  company,  is  at  present  away 
making  a  tour  of  inspection  of  the 
plants.  Mr.  James  Whalen  states 
that  the  company  intends  to  establish 
a  paper  factory  at  Port  Angeles, 
Wash.,  pulp  for  which  will  be  fur¬ 
nished  from  British  Columbia. 

BEATY  EXPORTS  OF  WOOD 

AND  WOOD  PRODUCTS 
Vancouver — British  Columbia  ex¬ 
ported  to  the  United  States  in  1919 
manufactured  goods  and  raw  mater¬ 
ials  valued  at  In  1918 

the  figures  ‘were  I3749L000.  Wood 
and  'wood  products  were  valued  at 
124.687,000  for  1919. 


j  I  Inim  Order  Not  Talld. 

I  The  seizure  of  paper  was  made  on 
jJaniiaiy  1.3lh  at  the  time  that  the 
.  Mini.sK'r  of  {^ustonis  had  placed  a 
lotid  cniliargo  on  all  expoit.s  of  pa- 
I  per  frodi  the  plaintiff’.s  nilH  to  United 
!  States  luiblishcrs  and  was  a  com- 
maEdrei'ing  of  the  paper  under  the 
autlinrity  of  an  ordcr-in-council 
j  dateil  .lanuary  5th  last.  The  de- 
I  fenriaiits  will  no  doubt  justify  their 
'acts  imd(M-  that  Government  order, 
but  tlio  plaintiffs  take  the  position 
that  no  such  order  pas.sed  in  1920  is 
valid  under  the  War  Measures  Act 
of  inti. 

The  Board  of  Commerce  having 
I  taken  over  the  work  of  paper  control 
under  tlie  said  act.  as  successors  to 
I -Mr.  I'ringle  will  no  doubt  await  the 
.  derision  of  the  courts  in  this  action 
i  before  issuing  further  orders. 

I  A  writ  was  also  served  on  Mr. 
Pringle  and  a  statement  of  claim  I 
was  also  sened  so  as  to  permit  of  I 
no  delay.  The  venue  is  laid  in  To¬ 
ronto  in  order  to  expedite  the  trial.! 


Lake  Superior  forporatioii  Officials 
Have  Sailed  for  London. 

Philadelphia. — I..ake  Superior  Cor- i 
poration  stock  has  been  sold  on  the 
idea  that  there  is  a  hitch  in  the ! 
proposition  for  settlement  with  flic 
railway  bondholders,  laycat  interests 
are  advised  that  President  Cunning¬ 
ham  and  Sidney  Mason,  a  direrfor. ' 
are  on  the  way  to  I,ondon  ha\ing{ 
sailed  from  New  I'ork. 

They  constitute  the  same  com- 1 
mittee  that  went  abroad  some  months  , 
ago  and  arranged  the  proposed  set- 1 
tlement.  Those  who  should  be  in , 
position  to  be  well  informed  say  I 
they  understand  the  present  trip  is  j 
due  to  the  necessity  of  the  com- 1 
mittee  personally  attending  to  cer- ' 
tain  details  of  the  settlement  ar- ' 
ranged  and  that  it  has  not  been  up¬ 
set  or  held  up.  In  certain  quarters 
opinion  was  expressed  that  soon , 
after  the  committee's  return  sub-  ’ 
mission  of  the  plan  to  the  security  ' 
holders  might  be  expected.  | 


^orl3usmess  SiaHonoty 


Write  for  the  Eamseliffe  Sample  Book. 

It  shows  specimens  of  this  very  fine  Canadian  Made  Bond— -in  j 
all  standard  weights  and  sties  and  In  eight  different  contrast- 
ing  colors.  AVrite  for  a  copy  on  yonr  regular  office  stationery.  i 
High  Grade  p*|Kt  ■■ken  since  1882.  Nsken  of  the  Funoss  Saperf  ae  Liaes  RectU  j 

RCUjTO  PAPER  GMMf 

XJMITED  MONTREAL 


The  “R  SHHELD"  Watermark 


Guarantees  “Rolland  Quality'’ 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-moei  8AUI.T  8TE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  3a|^ 
WATERMARK  A 


GUARANTEES 

QUAUTI 


Howard  Smith  Paper  Mills  Limited 


.Mills  at  Beanhaimds,  One. 


MOtmritKAb 


Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canada  s 
Largest  manufacturing  exporting 
industry 

♦♦ 

ihe  Btarban  Pulp  & 

Compani!,  Utmiteit 


Abitibi  Power  &  Paper 
Co.,  Limited 

^^1^^  MONTREAL 

^A»OCIATIOK  - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


YHE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


MANCHKS  ANO  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 
Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Dffice,  VitNCOIIVER,  B.C.,  Canada 

Plants  at  Mill  Craak,  B.C.,  Swanson 
Bay,  B.C.,  Pert  Allea,  B.C. 


$12,000 


Township  of  Korah,  Ont. 

6%  School  Dehentures 

Repayable  in  30  Annual  Instalments 

PRICE  TO  YIELD 

6  % 

The  Township  of  Korah  immediately  adjoins 
the  City  of  Sault  Ste  Marie,  Ont.,  and  recently 
a  portion  of  the  Township  was  taken  into 
the  city. 

$24,000 

Town  of  Orillia,  Ont. 

5*  2%.  30  year  instalment,  water  works  deben¬ 
tures,  guaranteed  by  the  County  of  Simeoe. 

PRICE  TO  YIELD 

MACKAY&  MACKAY 

306  C.  P.  K.  Building,  TORONTO 
—  A  5682  — 


CANADIAN  VICKERS,  Limited 

Builders  of 

SHIPS,  MARINE  ENGINES, 
BOILERS  AND  AUXILIARY 
MACHINERY. 

SHIPS  DOCKED  &  REPAIRED 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  U,  1920 


NEW  TOWNS  ARE  SHIPBUILDING  .  . 
SPRINGING  UP  SYNDICATE  IS  i 
ALL  OVER  WEST  POWERFUL  ONE  If 


j  (Continned  from  Faixr  I.)  (rontinued  from  Paee  1.) 

*all  grains,  vegetables,  etc.,  wt  fell  j  ibeir  steel.  Certainly  lie  reprc.sents 
are  grown  in  the  soutiicrn  .se<a,icitis  that  fine  type  of  Imperialist  which 
of  the  west  can  he  successfully  p-,i)-  "e  find  so  goneral  in  our  Dominions 
duced  there,  although  Tivcfetock,  ar  d  |  overseas.  " 

dairying  will  tindoivhtcdly  be  cte  idly  The  increasingly  prominent  part 
followed.  '  whkh  Canadian  born  financiers  are 

Many  Xew  Towns.  I  taking  in  the  highest  financial  cir- 

An  idea  of  the  present  coiltxi- :  cles  in  the  Cnited  Kingdom,  and  the 
ization  movement  may  he  seen  in  tft  Cj  work  they  are  accomplishing  in  knit- 
fart  that  sketch  plans  have  alre.*  tcly  i  ting  ever  closer  the  economic  bonds 
been  prepaiTd  for  21  new  towns  on  |  between  the  two  countries  Is  of' 
the  Canadian  National  Railwa>s  ■  in  i  course,  obvious  from  recent  events. 
Saskatchewan  alone.  Three  of  tliiftse|and  I  am  convinced  that  these  eveni.s 
are  located  on  the  Saskatchewan  E?v- i  are  hut  the  forerunners  of  oihers  of, 
er  branch  extension,  four  on  the- <  fr  a- 1  equal  interest  and  importance  to  the 
velbourg  branch  extension,  one  otJ  the  1  financial  and  industrial  devclop- 
Melford-Humboldt  branch,  three  on  j  mont  of  the  Dominion.  ,| 

the  Mrlford  north  east  branch,  three  I  England  is  still  Canada's  br.si 
on  the  Kston  south  east  branch,  ano  friend.  i 

on  the  Acadia  %alley  branch,  t’.irrpe  „  _  ,,  _ ,  i 

on  the  Duck  l.ake  branch  extension  More  (iipitul  lor  (  unard  Line. 

and  three  on  the  Thunder  Hill  At  a  Cunard  Steamship  Company  i 
branch  extension.  meeting  to  be  held  at  Cunard  Bulld- 

tVhile  the  present  settler  gent  ing.  Liverpool,  the  following  rcso- 1 

movement  will  benefit  all  litae  i  of  hition  was  to  be  stibmitted  to  the' 
trade  heavy  demands  will  be  made  shareholders:  "'That  the  capital  he 
I  upon  the  limited  supplies  which  will  increased  to  £7,OiiO,Oipu  .=icilin:;  by 
lie  available  for  tlie  building  niatx  pial  the  creation  of  £l.oou.iiim  .‘sterling 
companies.  It  is  predicted  that  i  new  ordinal  . v  shares  of  £J  eat  it. 
there  w  ill  be  considerable  shtir  {agt- j  such  .shares  to  rank  a.s  regards  divi- ' 
of  lumber  this  year,  and  the  'nhu-jdends  and  in  all  other  respects  ))ari 
ation  is  aggrevated  by  the  insis  tent  i  passu  w  ith  the  existing  ordinary 
[export  demands.  Cnder  such  icon- 1  shares." 

editions  it  i.s  natural  that  p,:»’esj  The  increasing  ramifications  of  the 
I  should  attain  almost  prohit  ft  ivo  i  Cunard  line,  and  the  cost  of  new 
I  levels,  and  this  is  another  liad  fra-jtonnage  retakes  this  proNision  of  fm- 
I  ture  wihch  is  militating  againsi  the  j  they  eapilal  os.seiitial.  The  eompa’r 


urlian  development  pro.teetg. 

(.  r.  K.  Would  Itiiild  Mills. 


"iiirh  on  its  Canadian  service  ion 
iieets  witli  tlic  Canadian  .N.it'otial 


Montreal 


Canada 


RtfiiffliifitfiiftfitfifitfiifitfiH 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1920-1921 

GIVES  FULL  PARTK  IXARS  AS  TO  CAPI¬ 
TALIZATION.  OFFICIALS.  DIVIDENDS 
(WHEN  PAYABLE).  ANNUAL  MEETINGS. 
ETC. 

EVERY  INVESTOR  SHOl'LD  SECURE 
A  COPY  OF  THIS  EDITION.  PRICE  50 
CENTS. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THE  FL\A.\fT.4I,  (  AEKMUK, 

S*23  Hoard  of  I'r.ide  Hldg., 

.M0XTKK.4E 

Herewith  please  find  ? .  in  consideration  of 

which  please  reserve  .  eopie.a  of  The  Financial 

Caleiifiar  and  Company  Survey  (1920-1021  Edition). 


I  In  this  connection  rresiifr'nt  Kailwa.'s.  ims  an  cxtcnsiM  lod- 
I  Realty  of  the  C.P.R.  made  an  inter-  gramme  alioad.  I 

jesting  ohservation  during  his  ii'cent  .Mr.  Charles  E.  Cotletell.  who  i:t 
I  visit  to  tVinnipea.  If  a  Inti  lilier  j  .May  last  aecoiupaniiyl  ■  the  i  liaii  ntau 
'famine  were  seriously  throateiw  J  in  of  the  Cunard  Line  on  ti  Csit  te  '  .la- 
,  the  prairie  provinces,  ho  deeijn-ed,  r.da  tind  the  Cnited  Stales,  1i;m  been 
the  C.P.R.  would  ennsider  er«  cting  |  ajipoiiiied  .-in  a  si.stant  man  igei  of 
its  ow  n  lumber  mills  on  the.  ex-  the  , unjiain .  .'.  -other  promoiioa  to 

tensive  limits  whicli  it  at  Ito  tsmt  a.ssistnnt  niaiiag-  :-  .just  ann  inn,  .  il  1  < 
controlled.  Years  ago  the  con:  i^in.v  |  that  of  Mr.  Uoliert  Crail,  who,  like 
provided  relief  in  this  connei  tion,  lii.^  eolletiguc.  Mr,  folterell,  h.i.s  been 
and  its  willingness  to  lie  of  service  in  the  eoinpan.' service  for  i'\er 
[again  has  created  a  favorable  ’ini-  i"ent.\  yctirs  and  in  intimate  eoniaet 
pression.  The  allureme-its  whic  1 ,  Uie  with  the  niaim  .ement  and  ih''  v.iri- 
itimher  Indtistry  offers  at  the  pre-  ous  a.id  great  developtnent  cf  tin' 

I  sent  time  is  expected  to  resttlt  in  a  business  of  tlie  rnnard  Line. 

I  marked  inerease  in  produetio' o,  so  i  i  i  i,  i  ■  ■  — 

consofiuontly  flip  situalioM  will  iwiiik  Suiicnic, 

rectify  itself  in  the  course  of  ttini".  ,\nother  well  known  insiittttion 
I  - - - - -  whieli  is  enlarging  its  canital  is 

iPAMAniAM  TAII IIDCC  ••-"e- 

01111141112411  rHILUIiCO  lish  agen;s  for  the  Imperial  Rank  of 

AT  A  I  nUf  DrnrV\Dn  *  ''’f  !=ehpme  is  rom-' 

Ml  n  LUTl  nLu',|illil  P'c’t'd.  Ilm  Iia:d-up  eapital  win  in.  i-.. 

_ _  creased  from  ilii.ll’o.SIl  .«leiling  to; 

■  £  u.i;;i.i;p:.  I 

Canadian  failures  in  1919  tafctlled  Hank  now  oontrois  the  Na- ' 

only  fi2h.  2;{  p.e.  below  1918.  !«.=  than  |  tional  Rank  of  Scotland  the  London 
one-fourth  fho.se  of  19I.i  or  1.98.1.  anr.  Rjver  Piaie  Rank  and  recentlv 

the  smallest  tof.al  on  record.  Lia- i  absorbed  the  Capital  and  Coiinlie.s 
hihties  were  only  ?p-|.079.r,r,S.  IS  p.e.  I  and  tlie  West  Yorkshire  Rank, 
below  1,918  and  less  than  oni»-ihird  ... 

those  of  such  yoars  of  war  stnilns  as  MitKiilg'  Mtuiej  on  Exchniige. 
lOyiorlbll.  ^  An  interesting  light  on  the  ex- 

I  Canadian,  ir.elndiug  Newfotrr l^^iand.  chan.ee  situation  is  shown  in  the  an- 
I  failures,  w  ere  as  follows  niial  report  of  the  British  Columbia 

'  .Number.  Asset.s.  Li.i'- jlities  Elees.ric  Hallway,  which  has  now  ap- 

[1919  .  .  .t.e.:l29.211  SDi.r  ^-g.tpis  peaned.  To  the  net  revenue  for  the 

I  1918  .  .  Rl.'i  .'i.2.'i.5,.'i27  l.'t'ar.  amonnting  to  £221.891  sterliig. 


Canadian  failures  in  1919  tafctlled 
oni.v  fi2H.  22  p.e.  below  1918.  les.=  than 
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12.  (8  2, ''•09 

THE  SOVEREIGN  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

The  Financial  Statement  of  the  Company  for  1919  shows  a 
healthy,  well-balanced  growth  in  all  branches  of  the  business. 

SUMMARY  OF  RESULTS 

1917  1918  1919 

Income .  S  335,998.70  $  399,455.36  S  477,155^8^ 

Assets .  1,538,840.77  1,554,225.96  1,656,878.17(' 

Policies  Issued  and  Revived . .  2,237,500.00  3,126,738.00  4, 357, 401. D  o 

Insurance  in  Force. . . ' 7,626,684.00  9,465,620.00  12,305,211.1/0 


p.e.  on  the  preferred  ordinary 


feconinieiiding  distrihiiCrm  of  the' 
|l><in'i.<.  p'linf  out  that  •'it  must  be  re- 
'  gat'd ed  as  an  exceptional  distrihit- 


'  ■'l  Slale  Ciinlrnl  of  Hie  rtilies. 

Cl,,  i  .Mthoiigii  at  the  time  of  w  riting. 

ltd  offieiai  .innounrenient  had  been 
—  made,  it  is  generally  regarded  in  au- 
thoritativc  circles  as  correct  that  tlie 
underground  group  of  companies, 

.  wliieh  eonssitnte  the  immense  lyon- 
don  traffic  combine.  ha\e  asked  the 
r  .Miiujstr.v  of  Transport  in  the  Rritisli 

I.iGoaernment  to  take  o\rr  their  un- 
i|der.akings  and  administer  them  on 
lithe  same  terms  as  those  under  which 
j  tlie  main  line  railways  are  now  con- 
'iroiled  and  that  negotiations  for  the 
I  i  transfer  are  well  under  way. 

The  eomb.ne  eontrols  the  .Metropo- 
illitaji  and  District  Railways,  the  CA- 
tral  Ivondon.  t'ity  and  South  London. 
Great'Northern  and  City,  and  Baker- 
loo.  Piccadilly,  and  Hampstead 
'  Tubes,  with  a  total  paid-up  capital 
'of  nearly  sixty  million  pounds  sterl¬ 
ing. 

The  Ministry  of  Tiausport,  of 
w  hteh  Sir  Erie  Grddes  is  head,  would 
I  seem  to  he  getting  :i  firm  grip  oil 
^  Great  Britain's  transtiortation.  Whe- 
■ther  or  not  state  control  will  settle 
i  the  many  problems  which  have  arisen 
jidurin.g  and  since  ilm  war  is  a  matter 
I  i  that  time  alone  will  be  the  best 
:  I  judge. 

TRAVELLERS  LIFE 
NDTABLE ADVANCE 

.li^nitlenf  Matingt'inenf  Has  Placed, 
'  (  onipaiiy  in  Slrong  Financial 


1870 


Our  Golden  Jubilee 


1920 


The  Mutual  Life 

ASSURANCE  COMPANY  OF  CANADA 

Fiftieth  Annual  Report 

CONDENSED  STATEMENT 

1918  1919  Incrr.v'e 

Income  . . $7,021.10.9  $  ,8,.-,8;t.40.l  S  l.o62.301 

Paid  to  Policvholdcrs .  9,291, ilS  .9.M  1.092 

/Vsset-  .  91.7.V),7.'h)  .98.020.940  .9. 26.-. 21 9 

.WusHarned  .  1.902,801  , 

New  A-sumucos  .  21.. -.41 .060  4n,62.V6..6 

Assurances  in  Porcc . 13i,640.614  l»0,i06,.>05  o9,0ba,001 


Fifty  Years  of  Tr ogress 

Our  Jubilee  Year. — The  year  1910  was  notable  inasmuch  as  it  completed  the  first 
fiftv  years  of  the  company's  active  operations,  and  at  the  same  time  marked  the  year 
of  its  greatest  development  and  progrc.ss  in  all  departments  of  its  husinesv  The  first 
txiHcics  were  olTercd  to  the  public  in  the  spring  of  1870.  and  the  end  of  the  fir.st  half  century 
secs  the  company  with  unimpeachable  assets  of  *38,000,000  and  policies  in  force  «mounUn( 
to  $170,000,000. 

Remarkable  Expansion  of  Rnsinoss.— The  mo.st  remarkable  feature  of  the  year 
was  the  llood  of  new  business  received,  due  largely  to  tlic  awakening  of  popular  appreei.i- 
tion  of  the  benelieent  function  of  life  assurance  by  tlic  t.spcricnecs  of  the  war  and  the 
inilnciua  epidemic  that  followed.  The  increase  in  new  bnsine-is  acquired  w.as  iiearlv 
9i»  Tl-.it  the  record  foe  quality  business  was  fnllv  manU  lined  is  indicated  bv  the 

iarge  increase  of  S99,O(i.''i.091  in  the  tot.il  business  in  force,  licin.g  over  .sO'  c  of  the  new 
business  written. 

The  Surplus  Earnings. — No  item  of  tl’.e  vent's  oiieratHms  is  nvirr  nraltfemg  tn.in 
tlie  great  increase  in  tlic  siiriilus  earnings.  N'otw  itii-t. Hiding  a  certain  miiiilier  of  .ilni.-i  ni  d 
deal'l  los.es  ni using  from  l':ie  w.ir  an"  tlie  intl  n  :i.m  enideniie.  .imounlmg  ti  ?  '•.■|7  fi."*. 

tile  snrpli:,-'  earnings  for  the  year  w.  re  f  1.::f’2..s0I  an  in.'iease  o-.a-r  I'l  -  pre  aoa;  ye.ir  of 
I'.tt  ;,  and  .'.liowiag  earnings  of  $9!. 27  lor  e\crv  51.()iilt  of  tot.iI  assets  li.dd  at  I'-.e  end  of 
t’u-  >■.  ,ir. 

Lt’.estcil  Euit.is. — Never  in  the  liistorv  of  C.nn.idi.in  l-fe  insiir.inee  it. is  ll-.ere  tieen 
sueh  .1  lem.irkai'le  o;sportiinilv  for  the  i-roiit.i'ole  investment  of  life  Ktstnans.'  fund-,  n-id 
111  -  liTeel  id'  tin-  p.i-t  ye.nr's  invertm. -,v;!l  be  t  >  eu!’.:ini;e  the  surplus  larnings  ('-,er  a 
1,,.,,.  per-.sd  of  vs'.ir  ,  tlirongli  hoi.iing  up  the  avera.ge  r.it  ■  o  in-’  e,r.?,e  '.  mmlie  inyesicj 
funa.s.  1  '.‘r  the  year  1919  the  companv  i- n  ned  t!-.e  w-y  satisi.ietory  rate  of  (i.ii'.t'  f. 

Comparative  Statement  of  flro-ath 

Paid  to  .\s.snranec 


Incomt' 

rdlicyiinlil,'!  < 

ill  I'orvi’ 

.$  -M'.ir, 

$ 

$  .60.t,00ii) 

8,.691 

;'’.',6.(,  .6 

.?  26. ('■''! 

".OOI.'M 

.  4  8o,sf.s 

1 .0'l.'i.li'.'l’i 

170.  i,-,| 

19.710.800 

.  1,li'.4,s7.6 

.•>,16,6, 19:i 

29.51  8,626 

10,2'.'9..562 

,',9t.7.6:1 

tl  4.8.65. 279 

8.. 683. 40  4 

3 '.020,9  49 

9  8  11.0:12 

170, 706,  .10.6 

A  copy  of  the  detailed  report  will  be  mailed  to  every  pidicw  holder  in  due  coiirso. 

Thos.  Jones,  Mana.cor  for  Montreal, 

Mdiiil  Bklg.,  211  McGiil  St.,  Montreal, 
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G.  W.  A^enuy  Oiyliaiii/.cr. 
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iifcmis 


AiXki 


Lubricants 

For  Manufacturing, 
Mining  and  Milling 
Cyi.in'der  oils 

Imperial  Oil 

Imperial  rylinclor  Oil 
Imperial  <  apiiol  <  vHndor  Oil 
Imperial  Boaver  <  yMnder  Oil 
Imperia!  «i0th  Century  Cylin¬ 
der  Oil 

ENGI.NF  OILS 

Imperial  Kearsartc  rnftine  OH 
Imperial  Solar  Red  Lnjilne  Oil 
Imp^Tial  Atlantic  Rcvi  I.njJine 
Oil 

Imperial  Junior  Red  Engine 
Oil 

Imperial  Bayonne  Enfilne  Oil 
Imperial  Renown  Enillnc  and 
Dynamo  Oil 

Imperial  Standard  <jas  Kni^lne 
Oil 

Jcnpcrial  Ario  Compressor  OH 
RBFRIt,F.R8TI\G  MACHINE 
Oil. 

Imperia!  Polar  Machine  Oil 


Increased  Production  Capacity 

A  larger,  Stcatlirr  volume  of  prothiction.  lower 
operating  cost;-,  .siii.jllcr  tlcprcciation  charge.®, 
fewer  c.xpcnsivc  repair  hills— al!  can  he  obtained 
by  the  thorough,  s}-s*cmatic  lubrication  of  your  power 
equipment. 

But  this  is  onlv  possible  when  the  projicr  lubricants  arc 
used — hiinicaiits  iw'-l  siiiierl  to  (he  individual  require¬ 
ments  of  each  mcciianical  operation  and  each  service 
condition. 

Imperial  Lubricant.^  are  rarofullv  formulated,  tested  and 
graded.  _  They  offer  a  “just  right"  lubricant  for  every 
lubrication  requirement.  Uniform  and  dependable, 
they  are  recommended  by  experts  everywhere. 

Your  automobile  and  motor  truck,  too,  will  give  Iictter 
service  if  you  choose  \-our  motor  Itibric.mts  from  the 
Imiterial  I’olarine  line.  Inqterial  Kcro.sciie  d  ractor  and 
other  farm  lubricants  are  meeting  farm  lubrication  needs 
fterfeclly;  and  Inijicrial  Household  Lubricant  has  a 
hundred  uses  in  your  home. 

Imperial  Lubrication  Engineers  will  gladly  advise  you  on 
anything^  relating  to  lubrication.  Write  to  us  at  56 
Church  St.,  Toronto,  or  any  of  nur  branch  offices. 


f 


THE  FINANCIAL  TIMES,  MONTREAL,'.  FEBRUARY  14,  1920 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Iiicorpor.'itod  ISGC 

British  American 
Bank  Note  Company 

iiMrii.ii 

riKfrnrrrs  of  Hank  .Noto'^,  Hands.  Stork  rrrfificafos, 
l^sta«ti  and  Ucvciiiir  Stamps,  and  all  Monetary  Hocu* 
menis. 

The  work  exenited  hr  tliisrompany  is  aerepted  by  the 
London,  New  York,  Hosioiiand  other  Stork  i'-KoliaiiKes, 

Head  Office  -  Ottawa,  Canada 

Hranrlies  : 

MONTHEAI; — 2  I’lnre  •Amies  Sffiiare. 

I  OltONTO— C  - 10  .lolinson  Street 


Woods  Manufacturing 
Company,  Limited 


Jiito  and 
Cotton  Bags, 
Hessians  Bitrkrams, 
Paddings  and 
Twine 


MONTREAL.  TORONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAD  OFF  ICF 
MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINIGAN 

power:* 

The  Shawinlyan  Water  h  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  CSb  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Increase  Canada^s  Txade  \ 

Both  at  Home  and  Abroad] 

ilf  No  Drastic  Change  in  Our  ' , 

I  TariffExports  Likely  to  Exceed 
In  lime  Imports  From  U.S.  i 


Sfatistirs  bearing  on  the  state  of  erease  in  iiiirniploiinent  in  the  in- 
business  in  (ianarla  .show  a  new  high  duatries  afferted. 
record  in  the  value  of  the  country's  Mitli  the  golfl  backing  behind  our 

.Monthly  i.ssiicd  by  Gieen-  how  woulci  tlic  cxchanzo  rale  at  New 

j  shiolds  Ac  (Jo.  .Mort*  important  is  tho  York  have  Itccn  infln(‘ncf*fi?  Not  a 
!  promise  that  this  yi^ar  s  results  will  wonid  Iiavc  hern  addcrl  to  oiii 

be  still  better.  The  recent  advance  !>a'anrcs  at  New  York,  the  d«fie^ne.v 
in  the  price  of  wh<.at  in  Canada  from  'he  prunary 

$2.30  to  $3.80  a  bushel  is  signilieant.  m  mi 

I A  year  ago  the  world  was  confident  2.  ^ J 


of  a  declining  tendency,  in  prices  of 
foodsluff-s.  before  iliis.  Tlie  shortage 
continues  acute,  Iiecau.se  of  the  slow¬ 
ness  witli  which  facilitii^s  for  pioduc- 
tion  and  distribution  are  being  re¬ 
stored.  A  continuance  of  high  prices 
for  agricultural  products  is  a  cer¬ 
tainty  for  at  least  another  year.  Out- 
,  put  of  Canadian  mines,  which  de¬ 


fer  the  shortage  would  have  been  de¬ 
pendent  on  oui'  willingnp.‘>s  to  sus¬ 
tain  a  renewal  of  just  stirb  a  lower- j 
ing  of  the  gold  reserves  against  ))a- 
per  note  issius  a.s  is  now  deprecated 
and  this,  too  witliin  very  narrow 
limits.  Our  gold  supply,  in  normal 
times^-btit  not  now -readily  replen¬ 
ished  from  I.ondon.  would  be  puickly 


.put  in  Gcu-itiuiaii  iiiiuus,  cie-  .  ,  ,  .  •  i  „ 

'creased  in  l'»li».  should  he  .augmented  f^hauted.  and  our  note  circulation 
with  the  assisUince  of  high  prices  for  "  I^'tsition  than  before.  _  , 

silver,  coal  and  other  important  pro-  . . .  Trade  Hnlances.  1  ,  -  .  ,  .  i 

ducts  and  a  better  supply  of  labor.  m  i  ratie  nniance. .  conimand  for  re.stonng  the  dollar  to, 

;  An  active  demand  for  forest  products  es.sentiai  that  vve  keep  clearly  pari  at  New  ^ork.  Yhe  immediate  i 

is  assured,  and  the  fisheries  .should  mind  that  if  sterling  is  at  a  dis-  trend  of  the  figures,  on  the  surface.' 
'  at  least  hold  their  own.  count  in  .N'  w  York,  it  is  at  a  pre-  ;  is  not  cficouraging.  In  periods  of ; 

The  basis  of  manufacturing  activ-  ttttum  in  pra'  iically  every  important  ,  trarle  uncertainty  such  as  the  iatP; 

_  '  ity  continues  to  rest  iu  the  shortage  centre  in  Ihirope.  If  London  could  !  aui  aimn  of  lftl4  and  I'llS,  our  imports  , 
~  i  of  goods  of  almost  every  description,  transfer  it.-  Continental  credit.s  to  fro  m  the  United  States  were  reduced  j 
j  exchtii’iges  favor  keener  compe-  New  York,  sterling  would  fte  (|Uickly  to  it  voltime  approximati'tig  our  ex-  ^ 
”  !  tition  from  Great  Britain,  but  the  re- I  re-established  at  par  in  that  market,  pot  ts.  As  soon  as  business  revived,  j 
I  verse  from  the  tiirection  of  the  Unit-  Similarly,  i.  our  eiedits  on  Ixindon  jimjtorts  expanded  sliarplj,  with  a. 

'i  ed  States.  Hriti.sh  mills  for  the  time  could  he  eonvi  i  ted  into  exchange  on  reltltively  slight  increase  in  our  ex- j 

being  .are  fairly  fully  occupied  witli  New  Y'ork,  our  curroit  indebtedness  portV-.  | 

the  needs  of  their  home  market  or  of  tt'  ^hat  eeritie  could  he  easily  settled,  A  pi  there  are  no  signs  of  a  slacken-  i 
(markets  such  as  tlio.se  of  the  Far  >be  Canadian  dollar  would  be  ling  . in  national  prosperity,  it  is  too! 

I  Last,  where  exchange  rates  are  still  w-orth  its  face  value.  For  reasons  of  niticflii  to  hope  the  population  of! 
more  favorable  to  Rritish  exporters,  political  .vui  economic  policy.  Great  Canada  will  be  seriously  deterred  | 
Goods  for  spring  delivery  are  being  Britain  has  lieen  selling  to  a  const- i  frot'At  the  buying  of  goods,  necessary 
;  sold  at  price  advances  of  10  to  3.Y  i).c.  derablo  extent  to  Continental  Ftirope  i  to  pitir  well-being  or  oiberwise,  by' 
as  compared  with  last  aiitunin.  and  on  a  credit  latlier  than  a  casli  Itasis.jthe  greater  cost  imposed  liy  the  ex- i 
i  at  still  greater  advances  for  delivery  .Hist  as  Ci.v:i;ula  has  been  selling  loieharKC  rate.  Only  a  peiiod  of  ilepres- i 
,  later  in  the  year.  Immediately  there  Gi'eat  Britain.  Obviously,  the  atiiiity  !  sion  -whicb  would  reduce  eiirrent  in¬ 
is  no  sign  of  a  let-down  in  industrial  London  and  .Montreal  ro  make  cash  icomi*  and  draw  on  acciiniulated  sav- 
activity.  settlements  in  .New  Y'ork  is  restrict- i  ings  could  bring  that  about.  The 

General  conditions  as  indicated  to  tlie  c.vt«‘ni  of  this  acceptance  '  shop  per  in  the  city  stores  is  buying 
should  he  siiitported  licre  Ity  an  in-  of  promise.-  to  pay  from  other  eoun- 1  whalj  lie  wants  without  questioning 
creased  volume  of  immigration.  In  Irios.  Thai  would  he  depressing  on  |  the  iteiiree  of  supply.  If  he  protests 
the  third  qiianer  of  Ihlft  new  arriv-  *he  rates  lor  sterling  and  Canadian  agaS  nst  the  higher  cost,  instances  are  I 
als  in  Canada  totalled  Sk.fi.YG,  dollars  at  .New  Y^ork  even  if  British  | .negligible  where  he  associates  the; 
against  211.278  In  the  second  quarter  a'l'I  Canadian  purchases  in  the  Unit-  incroase  with  tlie  exchange  rale  or, 
of  the  yr.ar,  and  11,444  in  the  corres-  States  merely  balanced  off  sales  I  reasotfs  that  his  purchase  of  foreign: 
ponding  (luarter  of  iniS.  Returns  in  to  the  United  .States.  The  depression  |  .good  s  is  lending  automatically  to' 

;  this  direction  have  taken  a  definite  i-s  acutely  accentuated  when  there  is  ;  raise i  prices  on  what  he  w'ill  Ituy  in  ' 

I  upturn.  a  large  stiriiliis  of  Inlying  over  sell- j  the  future.  ! 

I  .  J  ins  in  eacli  ca.se.  I 

Lvehiiiiges  and  ( iirreiiey*  l  The  ramifications  of  the  situation  |  (orreefhe  Ijiiliiences. 

I  The  situation  in  foreign  exchange  ;  are  many  arnl  interesting,  }t  is  not:  The)  adjustment  that  will  narrow' 
improved  slightly  at  tlie  turn  of  the  generally  appreciated  tliat  fina.ncial  ( the  '.r  argin  between  our  imports' 
'year.  .Sterli>ng.  which  is  a  consider-  and  commeriial  interests  in  Canada  from  and  otir  exports  to  the  L'nited  ; 
able  influence  on  tlie  value  of  the 'are  carrying  ahnormally  large  hal- '  .state.it  i.s  proceeding  front  within' 
i  Canadian  dollar,  rallied  in  New  York'anees  in  l,ondon  today  -either  in  husinet  s  itself.  .Ys  a  (orrective  for 
I  to  around  .83.77  against  a  low  of  .‘Sr,.*!"! ,  'tank  deposli.s  or  in  temporai  y  invest-  an  adverse  excliange  rate,  it  is  vast-  . 

!  last  autumn.  'I'he  disconiit  on  our  j  ments.  Ttiey  e.vinot  afford  to  takP|iy  m  m'c  to  ite  desired  tli.T.!!  :i  toni- 
j  currency  at  New  York  became  more  the  loss  involved  in  transferring  |  porar  y  e.vpedTnt  such  a.s  lieat  y  iatr- 
!  or  less  stabilized  around  8  p.c.,:  these  funds  to  Can.ada  via  the  only  |  rovvin R  frotti  .Ynierican  hanker.s',  with 
.against  tlie  recent  extreme  of  11  p.c. '  tnediiim  of  transfer.  .New  Y’ork.  Or- !,•).(  teni iJint  dangers  or  inflation  and 
j  In  both  case.®,  there  has  since  tieen  a  <lin.atily.  their  sales  of  s.lerling  would  extra  lUganeo  anil  di.sastroiis  reaction 
renewal  of  vveaknoss.  be  a  eonsiderable  factor  in  roplen- '  later.  Indications  that  natui  .ai  re- 

;  Discussion  of  a  complex  question  i  isbine  tlie  .New  Y'ork  balances  on  ;  medietv^  as  iliey  .-liotild.  are  becoming 
Airings  constantly  cliiin.ging  emphasis  |  "  hicb  Montreal  draws,  .so  supporting  '  effect  e  are  decidedly  encouingiitg.  ■ 
on  I'crtain  fundamental  factors,  tni- :  the  value  of  our  dollar.  .Ynd  while 'our  oianufaeturing  industrie.s  arc 
(Hirtant  iu  themselves  but  no  para-jibe  low  level  of  sterling  in  thi.s  w  ay  ^  systeihtitieally  liroadoning  and  diver- 

■  mount.  One  of  iliese  latterly  is  tlie  is  eheeking  a  eertain  normal  flow  I  sifyin  p  their  output  to  take  advaiil- 

■  position  of  our  paper  ntite  is- '  of  funds  into  Canpd:i.  if  is  eon\erse- |  age  oU  the  liigher  eo.sl  of  imported 
I  sues  witli  respect  to  gold  re- |  ly  stiniiilatlng  a  certain  aiinormal  |  goods  .  Conversely,  tlie  effort  to  e,:i- 

serve.  Our  eiirreiiry  position  isioiitvvard  flow.  Our  repiireliase.s  of  |  large  our  export  mat  ket  is  being  not- 
relatively  strong,  and  is  only  a  I  Canadian  securities  from  I.oniion  :  atdy  e  \uickened  tiy  the  premium  to  lie 
i  minor  influence  in  the  high  cost  j  have  been  on  a  very  heavy  srale  ,  l  ealizt  Id  on  sales  paid  for  in  .Ynii'ri- 

i  of  living  at  home  aind  the  deproeia- 1  sinee  tlie  decline  in  slerling  has  jean  di  ITIars.  Granted  a  year  or  two 

tion  of  our  dollar  at  New  Y'ork.  I  made  suelt  bu.ving  so  profitable.  I  more  tif  similar  conditions.  wiUi  no 

If  from  tlie  proceeds  of  the  la.st  '  Addinl  to  this  lias  been  an  nittflow  of  ,  qrastii  tl  distnrbanee  in  the  eusionis 

Victory  Loan,  for  inslance.  the  Doin-  funds  for  the  mirelia.se  of  Rritisit. '  tariff,  pt  prediction  that  the  Irne  of 
inion  Government  had  seen  fit  to  set  Frenelt  and  other  Uuropeaii  seettri- '  our  exports  will  presently  cross,  tlie 
'aside  a  sum  sufficient  to  retire  the  ties  offering  at  low  prices  in  NewiUne  of  jbtir  imports  im  trade  with  the  j 
:  w'hoie  excess  issue  of  Dominion  Y'ork  liecatise  of  the  depreciation  in  j  United  .cRrates  i.s  not  unduly  optimis- 


ADVISING  TEM)ER.S 

FOR  Sl'PPLY  OF 

RAILS  TO  BRAZIL. 

In  connection  ■with  the  de- 
Tttand  for  railway  materials  in 
Brazil  referred  to  previously  in 
these  columns,  the  following 
(cablegram  has  been  received 
Rrom  G.  B.  .lohnson.  Canadian 
Government  Trade  Commission¬ 
er  in  Brazil,  by  the  Department 
of  Trade  and  Commerce  at  Ot- 
inwa  : 

"Rails  are  required  for  7.5 
ikilonietres  single  track  33  point 
24  kiiogrammes  per  lineal  metre 
■Wjid  accessories  and  35  kilo- 
me-tres  24  point  80  kilogrammes 
'per  metre  and  accetssorics ;  type 
American  Society  Civil  Eri^n- 
^ers;  bids  opened  11th  February 
•prices  firm  lllh  to  16th.'’ 

tlanadian  firms  who  wish  to 
tender  should  cable  quotations 
'lo  the  Canadian  Government 
'Trade  Commissioner.  His  cable 
iiddress  is  “Canadian,”  Rio  de 
.  faneiro. 


ducts  and  a  better  supply  of  labor. 
:  An  active  demand  for  forest  products 


('orreefhe  Ijifliiences. 

The)  adjustment  that  will  narrow' 


notPSr  -quite  a  feasible  operation  iito  exelianges  of  those  eountries,  Tn  ;  tie.  Tl/e-expanding  absorption  of  our 
what  results  would  have  followed'’  the  aggregate  these  tendencies  he- j  )>ulp  i;  md' paper  products  by  th''  .Ym- 
Possibly,  for  one  thing,  a  slight  low-  come  important  faeiors  in  the  sear-  erieain'  market,  once  moie  or  Ics.-. 
Cl  ing  in  tlie  cost  of  living  at  home,  city  of  and  the  demand  for  remit- |  so!f-co  utained  in  tliat  respect,  will  he 
The  ability  of  the  Government  to  tanees  to  New  York,  aggarvating  a  |  diiplir:  tied  in  other  dirertions. 
grant  credits  to  foreign  buyers  of  situation  which  nrigjn.ales  in  our  ad- j  YVe  lay  much  stress  on  our  great 
(  anadian  products  vvotild  have  hreu  verse  balance  of  trade  w  ith  the  Unit- (  wealtli»  in  natural  resources  without 
re.stricted,  if  not  destroyed,  for  the  od  Sfaie.ii.  eniptiapiziing  a.s  much  as  we  might 

time  bring.  That  would  have  left  a  n..-  i,  i4  iv.i  i  c  'de  faef'^that  no  enuntrv  in  the  world 

V.,.  nln=  of  eertnin  ni  oiloetK  to  he  Rc'lliefllg  Olir  Belli  B  ill)  (  .S.  Lo..  i....  .  I.,!...  _ _  _ _ 


time  bring.  That  would  have  left  a 
surplus  <if  eertain  products  to  be 
absorbed  by  the  home  market  with 
two  probable  results  of  iniked  hene- 


"  II  I  ..  .  lay  <  laim  in  so  ronvenient  and  so 

A.s.  tlie  chart  ptihli.slied  lielovv  sug-  promisia  g  a  market  for  the  exploit- 
ests.  a  narrowing  of  this  adverse  ing  of  f:j  ;  resources  a.s  Cana'la  lias  in 

Uni|ed  S.ates. 


tit — a  decline  ip  prices  and  an  in- 1  balance  is  the  readiest  means  at  our  i  the 


COAL 

il^B 


■  Selected  Grades  Cifritable  for  Mlanufacturers 
I  CAR  DELIVERIES  A  SPECIALTY 

I  THE  CAnADIAN  irAPGRT  CO. 

8  318  Board  of  Trade  Building 

S  MAIN  644-5-S  MONTREAL 


Dawes 


lorse 


Grand  Trank  Gfntnin 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  industrial  and 

Agricultural  Opportunities 

Write  Commissicraer  of  IndustrleB,  Grand  Trunk  Railway, 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 

Head  Office  and  Works  -  -  -  HAMILTON,  Ont. 


SALES  OFFICES: 

Halifax,  Montreal,  Toronto,  Fort  YY'illiam,  Winnipeg 
Calgary,  Edmonton,  Yancouver 


A  SAVING  OF 


ON  YOUR  CABLE  BILL 

WILL  ADD  TO  YOUR  FROFITS 
Mark  Tour  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  " 

And  File  at  any  Telegraph  Office 
— OR— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  SA(  RA'ILMT  .STRFFT  MAIN  Sll 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  CoinniissiOD  Building,  -  TUIDHTO 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


Makers  of*the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


Buy  “Made  in  Canada”  Goods 


Flnainelled  Ware 
Lithographed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  W’nre 
Steel  Uastiiigs 


1  S  '.iMAPn^lANAPAl!  it 


(<alranizcd  W.ira 
(  opper  Wan 
Hire  Goods 
Stores  Range.s 
Lithographed  and 
Fnaniel  Signs 
Trars  k  Novelties 


Totmi  Wtporte 
Totmllmpmrte 
Sxports  to  V.S.A. 
!■  Impotix  from  V.8.A. 
Toimt  retowmhto 
d  Trm^e  Brntenee 

i^iiBmtourmble  Trmde  Beiemeoi 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

7,  i  187  Belisle  Street  t’Phoiie:  Victoria  1(92),  Montreal 

BRANUllES:— TORONTO  .VM)  WINNIPEG 
*•  Bistrihnting  YVarehouse:  Steel  Foundry  DiTfslon, 

J,  VancouTer,  B.U’.  •  Luchine  Canal,  Turcot. 


MOLSON’ 

ALE 


Ale  &  Porter 


The  Purest  &  Best 


Contrasting  features  in  the  general  |  against  the  country  in  its  trade  with ,  we  are  pBobahly  at  the  peak,  or  near ; 
trend  of  the  Dominion  of  Canada's,  the  I  nited  States.  This  adverse  bal-jthe  peak  t  of  the  current  rise  in  New; 
IforeLgn  trade  in  the  past  five  years  trade  with  the  United  |  York  fm  here.  The  country’s  best  | 

r®  ,  .  •  .u  s  ,  I  btates  is  the  controlling  influence  in '  effort  ifi%'alled  for  to  increase  our' 

are  brought  out  iiu  the  above  rhart. ;  ,j,p  of  PJ^na-  exports  k<t  the  United  States,  while' 

'The  black  area  shows  impressively  ,  dian  dollar  at  New  Y’ork.  The  sea-  holding  <  Wir  imports  in  check  by  mil- I 
(tlie  substantial  'balance  in  favor  of  |  sonal  movements  in  the  figures  are  Ilona  of-viollars. 

the  Dominion  in  its  total  foreign  :  interesting.  The  deficiency  in  our  ,  ' 

|tr,gde.  The  white  area,  on  the  other  { balance  Is  usually  greatest  in  the  1 

'hand,  shows  the  large  balance ,  winter  moniths,  which  suggests  that  •— Mlllioiyi  of  dollars.  1 


Always  just  right  in 
Quality  and  Flavour 


Grace  &  Cd 

- -1 

Limited  | 

E 

I/ondon 

New  Yiwk 

Liverpool 

1 

X 

Calcutta 

Rio  de  Janeiro  Lima 

M 

P 

0 

D 

Tokio 

Shanghai 

San  Francisco 

P 

Valparaiso 

Cuba 

Jamaica 

0 

K 

T 

Buenos  Ayres 

Santos 

Stockholm 

R 

1 

£ 

Barcelona 

Genoa 

Paris 

T 

E 

R 

S 

Montreal  :: 

Canada 

R 

s  r 
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Help  Canada  s  T^de  Balance  I  Electrical  Energy 


UNLIMITED 

Approximately  300.- 
000  H.  P.  aTallnble 
for  nil  pnrposea. 


■  WV  It  V  ■  f  VI  ■  ■■  V  - - -  -  ^  ^ 

SUPPLIES  HElPl  Canadian  Import  and  Export 


GREAT  BRITAIN! 


Houses  in  Japanese  Kingdom  qaS 


RELLIBLE  C0>TI>T0rS  OLIMTED 

Mi  «8»  Hydro-KIer-  Available  for  use  24  Approximately  300.- 

trle  roTier  plants  honrs  per  day  and  '  „  „ 

and  larae  Steam  every  day.  >o  re.  •’^»*'“»»le 

pMnf  *trlcflonsi.  for  nil  purpose*. 

FOR  rOUER,  I.ioiir  AYD  OTHER  PURPOSES 
Gcnemtcd  and  Distributed  bv  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufarturing  and  Distribadng 


For  RKSIDENTIAL  and 
COMMERCIAL  USES 


Tetrault  Shoe  Manufacturing 

Co.,  lioilted 


I.ondon.  Ene. — Kicure,«  of  the 

trade  of  tlie  T'nited  Kinpdoin  for 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  Marseille* 


(Ry  A.  E.  Bryan.'  ito  bring  experienced  men  out  fi'om 

,  rp  j  ,,,  - - — ,  .  .  (Canadian  Trade  Comnursioner.)  Ci'.nada.  I^ast  year  Canada  sup- 

j  irade  Figures  of  the  Unileo  Japan  may  be  sad  to  be  i-ne  forib' I’i'out  P.''  per  cent,  of  the  total 
Kingdom  For  1919  Show  tbe  location' therein  of  good  strong  '  of  wood-pulp  into  Japan,  but 

That  the  Dominion  Has  Con-  ^'anadlan  import  and  export  liouses.  this  was  for  the  most  part  f^hipped 
I  tributed  *«;iihatotvtIanv  ii.  the  country  ha«  been  readv  ^  d  re<’t  from  the  mills  in  Canada  or  I 

vj..r...Iv.l«...  j  *•*'  ‘Of  such  an  event  lo.  abo^a  six  ’h'-'O'igh  New  York  export  houses.' 

supply  ing  Demand  For  Agn-  montlis  past,  but  no  organizations  i  This  fhoiild  be  handled  by  Canadians 

cultural  and  Forest  Products,  of  this  kind  have  as  yet  hern  loeated  i  •'■■om  the  raw  material  until  it  is  • 

I  - -  here,  nor  has  it  been  sa^'d  that  any  tso’d  and  landed  in  .Tapan. 

I  I.ondon.  Ene. — Kigure,s  of  the  conteniplated  such  a  move.  !  The  chief  demand  is  for  bleaehed  ! 

I  trade  of  tlie  T'nited  Kingdom  for  Japan  is  enjoying  a  permd  of  great  '•fd  I'asy  hlearhlng  sulphite  pulp,  i 
!  1919  show  that  in  the  matter  of  prosperity  due  to  the  increased  ship- '  pulp,  wrapping  paper,  news 

j  aerieultural  and  forest  produets  ments  during  the  war,  when  exports  and  good  bonds  and  ledger  paper.  | 
Canada  has  contributed  stibstantially  to  foreign  eoiintrirp  grew  from  yen  ’I'li'is  is  a  line  which  Canada  should 
;  in  .suppiying  the  requircmejits  of  |  •’'91 .101,461  in  1914  to  yen  1  tifiJ.lOO,-  h.ave  to  herself  if  she  would  only! 

the  .Mother  Country.  1668  in  1918.  The  result  is  that  the  make  an  effort  to  get  it.  Most  of  j 

As  1919  is  the  first  full  year  after  !  rf'ople  as  a  whole  have  more  money  the  shipments  of  pulp  are  at  present 
the  termination  of  the  war,  it  seems  1 ‘*‘**'‘  i-'m.''  h.id  before,  w  ages  '  coming  from  Bri,tish  Cotaiiba  mills.! 

interesting  to  contrast  these  with  I  advanced  tremendously,  so  that  .  Iron  and  Steel.  j 

the  figures  of  T'l,'?.  the  last  com-  ’>'0  spending  pow er  of  the  people  is  ,  Most  im^xirt  bouses  have  ttoedr  j 
plete  year  before  the  war.  It  will  much  enhanced.  At  the  same  lime  own  iron  and  steel  departments.! 
be  observed  tha,’  upon  the  whole  ‘be ‘large  manufacturers  have  made  !  w  hi i  h  handle  chiefly  haixl  steel  bai-s,  | 
t.anad.T  has  derived  iuerr.Tsed  trade,  biise  profits  and  have  deelared  divi  plate.-;,  sliects,  rods,  nails,  wire,  rails.  I 
mere  espreially  in  bacon  aid  eggs.  I  fivnds  never  before  deemed  iw'ssiblo.  I  nuts,  bolts,  screws,  etc.  There  will! 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested.  Address  tu 

Power  Bid,.  85  Craig  »t.  West. 
Tel.  Main  4040.  Montreal. 


Iron  and  Steel. 

Most  imyiort  houses  have  their 


P  aris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


huso  profits  and  have  derlared  divi  plate.-;,  sheets,  rods,  nails,  wire,  rails.  I 
. . I  dends  never  before  deemed  ])Ossiblo.  I  nuts,  bolts,  screws,  etc.  There  will  ! 

I  while  war  conditions  created  a  re- j  while  the  shipiting  companies  ha\ e  ,  always  be  a  demand  in  Japan  for 

vival.  although  only  a  small  one.  in  |  enjoyed  the  monopoly  of  the  earrj-  Heel.'  There  is  no  iron  ore  to  speak 
i  shipments  of  butter.  |  ing  trade  of  the  I’licifie  and  easte:u  '  ef  bere,  hut  this  comes  chiefly  from 

Upon  the  other  hau  l,  there  has  waters  and  have  profited  ai-c  ord- ,  Siianlung  in  China,  xvhilc  the  United 
been  a  large  falling-off  in  reeciiits  ‘‘'Sl.'.  j  .'States  lias  been  supplying  most  of 

of  ehPfise.  and  from  the  eireimi-  The  effect  of  all  this  suinim  d  uii  in  I  the  ready-made  ai-tlele  during  the 

stances  which  ai'end  the  dairy  in-  'short  is  t.h.M  .lapaii  is  in  e  f  nc  )<os'i  !  ir>e-t  few  yean-;,  although  Canada  has 

diiftry  in  <'r,iiad-a.  it  i®  erri.yin  that  '''ui  for  Caiinda  to  <lo  luisincs;-.  with.  Isold  eoiisiderable.  Consideralile 
a  return  to  old  f  gures.  apart  from  >nu  sell  goods  here,  tlie  people  |  (luantitics  of  Canadian  pipe  and  tiih- 
Fi  tgmentef.ion.  can  nnl>-  he  aehmveii  I  Imyc  the  money  and  w  ill  e.jicu  a  let-jiiig  have  been  sold  here. 


ingly.  j  .'States  has  been  supplying  most  of 

The  effect  of  all  this  summed  ui)  in  I  the  ready-made  ai-tlele  during  the 
'Short  is  t.h.M  .lapaii  is  in  n  f  ne  )«os'i  !  ir>e-t  few  yean-;,  although  Canada  has 


eoiisiderable. 


Considerahle 


hy  inrrea.spd  rliecse  prodm 
Canada  iisclf. 

I  11  heal  liiiporiatioiis. 


production  in  j  i-*’;'  of  ei  rdit  imniediatol} . 

I  not  have  to  give  .lapaiie 


You  do i 
l)U>  ers  i 


Tl.-ichiiierj, 

'I'lieiT  Imve  licen  a  few  Canadian- 


long  ercoits.  ihej  have  the  mone> .  |  latlies.  Iiorers.  griindors  aiiid 


It  w.ll  he  known  to  many  -n  the  want  the  goods  the>  will  |  |,,ji]j„p  machines  <-ome  in  during  the 


sra.n  Made  that  for  yea-rs  past  there  i 
1.11  e  ben  great  di.screp.mcies  be-! 
wern  the  Hrili.sh  Clo\  eminent  fig- i 

tires  fb-w-ing  imports  of  Canadian: 


pay  for  them  at  once,  v  ompavc  ilii.s.  , 
if  V  oa  Will,  with  the  situation  in! 
liuropcan  <-oun tries,  or  Siberia,  i 
wliere  tiiere  is  so  much  difficulty  | 


[war.  and  they  are  giving  goml  satis- 
!faeiion.  The  cliief  demand  'is  for 
:  eo'ion-siiinning  niarhinery,  paper- 
j  mill  uiacltinei  y  and  all  heavy  iron 
anti  woofiw  oi  King  maeliinery  ..as  -well 
,  as  spn -al  machinery.  It  would  be 


w  liea*  ,in1  the  eonesponding  Cana  f'uatieing  of  ail  tui.siness.  wooriw  oiKing  macliinerv  ..-is  well 

e  on  ofbe  al  ■'•at  stios  gwinr.  ,.x.  ;  The  p -esent  situation  "f  Canadian  it  would  be 

ports  of  Canadian  wheat  to  the  ,  fxf'hange  m  .lapan  makes  it  ’nm’l' ;  y, oM  il  tlie  maiiagei  of  such  a  dc- 
l  nited  Isingdom.  wherrhy  Uir  pub- • ib  s  countiy^  to  buy  di  \\oie  a  capable  engineer, 

h'-heri  imports  of  wheat  from  Can-  '*  nua.rla  than  the  I  niled  States.  j  who  cmiid  draw  up  plans  and  speei- 


'  NEW 
GLASGOW 


Nova 

Scotia 


- .  tnr'.cia  fnan  uio  i  nnen  Muir. .  j  who  roiilil  «lraw  tii)  plans  and  speei 

^ -Ida  arc  tiiticli  less  than  i.s  a'  tually  I  ri’e  writer  therefore  re^-niumcnds  j  contracts. 

■  .‘T'-nt  o\er.  '  jibai  Canadii.in  firms  slioiiid  lose  no:  .  .  . 

'hf'iM”’h,urn‘is1n"m.b’”'  The  ,  lucf  demands  of  the  market 
pipon  scieial  oe,-gs:oim.  and  Urn  ,ea- ' o-ab!e  posiiion.  as  sh'.wn  ^  'jl,  ash  “lue 

i^on.  ,,,  which  opinion  carious  an- , ‘I’'*’  bpenrd  ‘■'“'f'  -^"V  ‘ 

Ihorities  (oneiir.  is  that  large  con  I  inimediatelv.  New  Anicncaii  , -on- aei  i.  ..iik  tie 
signrtieniy  of  canad  an  wheat  w  freh  '  «'e  coming  in  every 

jare  shipjud  to  (Meat  nrilain  through  ;  w  'lilo  thos.-  that  have  hern  iveenlly  ' ' rli.  -  in.  i-xni^ 

Ln^t-'f]  .'^lairs  j>f>rts  aro  ;iuhIis.hofi  in  rsTahlishod  arc  “inalciTi^  ponil.  b-onio  i  J  i  ,  ,  !  .  »  i  •  c  f#--  I 

HiitiPh  trarlo  iriinns  a?  imiioris  -ff  whom  arc-  inridontally  prttini:  «irinn:umnK  Ci  ■.  | 

from  the  Cnited  Staie.s.  '  iuik  h  of  their  rcnitiremeiiis  from  j 

I’lsof  .)f  this  i.s  obtainable  iiy  mm-  (Canada.  Canada  increased  if;  sales  i  .\ii,v  firm  engagiiig  in  tins  htisiness  : 

Iiaring  the  Hritiph  and  Canadint  fig-j't)  Japan  last  year  from  yen  y’.Oilo,- j  w  .mlfl  be  well  advisi^d  to  liring  .jver 
ure.s  during  any  .selecled  poriofi.  sur,.  I  uott  to  over  yen  I0.000,(Viu.  and  Ibis  ;  a  good  practical  Hritiish  Coluinhia  i 

plenu'nird  by  tile  official  rrillrd  i  trade  will  no  doubt  conliiuic  to  r\-  liiii.iu  i  man  I  here  is  a  lug  hnsi- | 

'.States  e\p„i-i  irtiirns.  wliieh  -n'.ari- j  hand,  hut  this  is  entirely  due  to  tlie 'ties.-;  b<‘rr  lu  luiubei-  with  the  \\c.st-| 
a'dy  show  that  b  s.s  Amei-’can  wheat 'tact  that  Ameriran  and  .laiianose  ''iii  Siatis,  and  iIuto  is  no  reiis.on 

has  been  sliipiiod  than  i.s  eredit.d  to  j  firms  have  gone  to  (  anada  for  th.lfj  wliy  lliiti.sh  Coliiniliia  liiiiili.-r  .should 

the  United  States  in  the  Ilriti.sh  im- j  roquirements,  and  not  hrca'."sr  Can-  ii"i  be  iinp'.it.-d  in  larger  shipments, 
IK>rf  list.  !  adian  firms  have  bc'-n  out  here  pii.sli- '  than  Iiitlicito.  Douglas  fir.  cedar 

I  The  prime  .  aiise  of  ihis  .lipevep- j ’ng  llieir  g.iods.  It  thej.-fore  s.ta’ol.s  j  nud  pine,  ail  in  large  timbers,  arc 
■alley  appears  to  hate  been  that  the  ‘b  reason  that  if  one  or  two  .strong  j  what  i.s  rccjuircd. 

Ill  iti-'li  C  •'sinm  ;  aulliorii i*-s  have  I  ‘  anadian  fiinis  would  operate  herr.  '  loud  IToiiiicIs. 

^  n.-vci-  re.inircfl  a  certificate  ,>f  ori- ! ’*  would  be  the  iiuaii.s  of  piaeing  imports  from  Canada  under' 

gin  to  accompany  the  shijiment  .iip.m  i ’’lore  Canadian  goods  on  tlie  mar- I  ibis  licading  are  oniy  very  small  at 
the  same  lines  that  eei  tjficat.is  of  '’‘‘'l-''-  T’’*'  Japaiidie  arc  .-onserva-  j  pr.  scn.t.  Tlte  chief  demand  ii  for 

this  nature  are  called  for  by  the  :  tt'c,  and  once  a  thing  becomes  comlensed  milk,  dairy  produce,  can-; 
Canadian  (Government  relating  to  all  |  known  lo  them.  Iti.y  do  not  like  to  ued  goods  of  all  kinds,  wh.'at  flour, 

I  impr-rteri  goods,  and  in  ilie  absence  :  deviate  to  similar  line  .,  if  it  .  an  lie  i  (  creals,  meats,  groceries  of  all  kinds.  I 

of  this  information,  it  sreins  difficult,  avoltled.  The  w  t  iler  was  able  to  iiil.Mos't  im- 

'  if  not  inipo.ssihlo.  to  trare  the  .-otin-  ,  Stigg'esled  I.oention  l  or  llcml  Office,  porters  some  time  ago.  and  now  Can- 

tiy  ol  oi  igin  of  the  very  eonsidei'-  ;  I'he  hf.id  office  lor  .lup.m  (■.iml  adi.'in  groceri.-.s  of  all  kinds  are  im-l 

ib’e  consignments  of  Canadian  wheat  |  post.’  :•  ;<ir  ilir  wiioie  .j  ilie  M-icu;  i  pe  -.-'i  to  'luite  an  extent  from  Van- 

w'hieh  remains  some  time  in  ’I’e  '  ,i,ou;,)  |„  located  at  'okolian-a  lu  t-ui-'i.  Tarir  is  also  a  sale  for' 
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CO,  LIMITED 
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Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


I  riteiiilrnls. 

The  rli.cr  demands  of  Ilie  market 
at  pi'c.cnt  call  for  pure  fornialde- 
|hy(i'r,  can.- lie  soda,  soda  a.sh,  glue, 
1  i'oi'i.-  a.  id.  oxalic  acid. salicyclie 


TRAINS  -  HOTELS  -  TELEGRAPHS 

-\f  .\our  Service  from  Atlantic  to  Pacific. 

Piu-lnpss  n-rn  in  thpCanadtan  Parlflr.  wh'>re  postihlp.  for  trarel, 
for  freight,  for  holPl  eomforl.  for  prompt  despatrh  and  dcllrery  of 
telegram*.  There  Is  no  higher  standard  ofserrlce. 

For  in  formal  Ion  regarding  eolonlzatlon  and  business  and  Industrial 
orrnings  In  all  parts  of  Canada,  addrets  Chief  Commissioner  of 
•  oloiilzatloii  an  dneselopment,  .Montreal. 


CANADIAN  PACIFIC 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


t,li:ui  Iiitlicito.  Douglas  fir.  cedar 
,iiid  pine,  all  in  large  timbers,  arc 


c 


The  Atlas  Construction 
Company  Limited 


Cnitefl  State.s  br.’'o!e  they  ate  fiifal’y 
'  1  ivprd  i'v  I'nited  Slui'oa  firms  lo 
‘  »■  I'niU  d  Kliigdoiu. 

Ini' I'd.  t'i-'  piifMjoii  ■  ■  mo,  c  or 
'".■'-.  ered  by  lii-  nti 'uhic'or;.  note 
li  )>.'  .'ai-e.-  lli<  liumtiiiy  ur 


w  nil  lir.iiiches  ii  t-volu 


'■Ti  c  (i)uiui' 

U.sigUcd  ,i;'e 


w  Ilf  live  gooilf 


;i.  .'.ml  aiiviicu  .  in  .'■’appoi'o 
( lliu,i;.(,'io>  ami  t  li'i'' II  (Kiinai  D 
iierir  coiibi  av  o  t-i  woikcd  li'iuii  ur 
.'ap.  a.  n.s  mapy  fu  iii.,  ari.;  doiii.-r  at  m-  u 
p'T-cm 

Vokoiiama  ha.s  alwa,;-  been  in  ill  ■ 
pa.st  the  I  hief  .-eaiior;  of  .lapaii.  ami 


ENGINEERS 


CONTRACTORS 


37  Belmont  Sreet  M0.\TRE.4L 

T  ELEPHONE  I  PTOWN  6970 


luiut VI':-  of  oiigiii  of  the  goods 
'-lUcc  ;.(.o«l-  prorluced  in  one  c  iuiiitr; 
r  .-ly  be  pun  based  liy  a  'irni  in  au 
odjf!  loiintiy  ami  ih'-m  e  de.-,|-.''ii  Iv  " 
.Ilie]  a  :ouger  or  Miormi  ;n'cr'>al.  l 
'be  I'ni  td  Kiugiiom.  lu  rm  li  a  <  as' 
t'.e  -'vomi  country  "o;.iri  i  i.  im 
'-■u!it:y  of  eiui:-;iguiueni  to  wliii-ii  'ir 
-ood.'-  woiil'i  b<  ereuited  in  ill  ' si'  ae 

Vilup;  Rellfr 

Tlie  1 1  a.soii  for  ri'v  fit'll-  to  tin 
ice;  nuou  r'le  ri'.r-em  fvea -Jion 
hi  aU'i  ilie  Utit'.  li  lu-'iuii-;  ’i:v,r 


’*  lases  liif  III,), I  „f  III,,  ,,|,i  foreign  firuii^  I'pci 


IVfouchtX 
Pipe  and  \ 

<  oiiplings.X 
U  b  i  t  c  \ 
l.ead.  Shot  \ 
and  Putty  .  \ 
Wire  &  M  ire  ’ 
Product  s. 
Steel  Sheets 
and  Horse 
Shoes. 


'  PyrcliasE, 

THE 

Products  of 
Canadian 
\  Mills 


Kars.  Blooms. 
Billets  Steel  & 
I  Iron  Bars,  Drop 
\  and  Shape  For- 
pings,  Pole 
V  Line  Hard- 

\Vl  Rs  (1- 

'\\  Track 

\\\  \falcrial, 
\\\  N  ails. 
L  \\\  Spike*  & 
\  \\\  Rivets. 


goorts.  .  ill  .lapan  lia'.e  t.o-ii  hca-l  o:' 

(Uiiitry  (-  -pj.  Ihn- c  'lie  war.  lur,’.  ■ 

111  an  ovf-i ,  Tfikyo  ha.=  lifeu  ap  oiming  a 
’■’‘‘""•.more  impor'aiit  pi;-"''  c  omniei-e'aliy 
\al.  I  1  \]of.;  of  tlie  lai'ge  .l:iji.-im-?e  lirm.s 
■'  liia '.  e  iifad  orfieeri  iii  T''';,:.  .i.  T'lieii. 

‘"''b'gain.  tlir  imuoriing  ami  exi'orlMig 
!'!“  ’  '  '  de|)artnient.s  of  tiir-—  lir.u.-  are  toiai- 
'  rd  tlicre,  w  lalf  c"f'OUi.~i  all  th'  Go’.- 
ernmrn'  '(Uiiraeis  a  e  con.siiniiiiaicd 
there,  and  aeit.al  bu-iiies.«  i.«  iran-- 
lo  tlie  iai  ted  on  au  ei  er-iucrra.siiig  'calc 
'ion  li'-.i  or.'i'.clie-  i''''i;'':,v  mil  in  li-.i  u 
f.(j  I,,  ib(  se  f:  11',,-;  in  ''okidmiua  also 
opting  fs„  11)--  -pe  ,|-|(  '-t.ou  o'  tiead  offi;  ( 

-  Ike  jihould  be  lefi  ui.l  i  eiiresentaiii  e 
loi’icfi  ari'ivcs.  Dii  -  tlioic  to  l>e  m.ieii 
iiu.ii'g  .  jhai  :jie  iv.o  ('’lie;,  aie  only  18  mile-; 
•fu.i il.V  ,  ,  wii'i  train  erv-e  e\rry  U' 

’  i  iiiuiute-r.  so  'i)a'  to  licg.n  with  om- 


_ ; _  -  ‘'■’’’t'  ’kv  '.■•ai.  l-fen  aeopinig  ij)--  -pe  ,|-i( --t.ou  <>'  tiead  offi-., 

keuei-  niejbods  loi  ;iain;, I-  ibe  ,,h„|,|,i  p,,  irf,  ui.l  i  epresentaiii  i 
~~~*  (’(’’’’’D-y  of  or:',:;i  of  gondr  iiiijiorlefi.  ariivcs.  (Ui  •  tlioic  to  l>e  noieii 

HAMILTON  TO  GET  BIG  “  ."‘f 

lynilCTDIJll  nilCihirCf^  insisted  I, non  the  i)rori.ivt-on  of  a  ;  uiuiute-r.  so  'iia*  to  licg.n  with  om- 

inUUOlnlAL  llUotNtOO  f"''  ‘'’‘‘■k  ’’kip-  im,i,i',.  both  Tokyo  and 

_ _  ment,  ,  Yokohama. 

Hamilton  -  Hamti-on  tio  secure  accuracy  for  the  Kobe,  a  city  of  aliout  OOO.bnn,  ha  . 

heSaSsof  rnewhr/r«n!Ht  desirable  made  more  cotnmereiai  progre;cn 

inluS  L  f  the  fo^,?  I  ’a*""  ^ho:Id  be  than  any  o  her  po-  t  in  J.-.pan  of  lat^ 

tion  by  loading  Canadian  industrlar  pj^oiy  to  -Vve  pr^^f''oT'it  p''°r  "‘"'J' 

ntorocif.  _ I. _ I'uiMuiy  TO  -ne  piooT  or  me  eountry  ,  any  other  Pacific  nort. 


adian  groceric.s  of  all  kinds  are  im-l 
pe  -eii  lo  ouiie  an  extent  from  Van- 
,-ui,.'i',  'I'm're  ij  also  a  sale  for' 

•  an  '.ipioi. 

lfcpi-<-''ciiliiliiiii. 

li  -  s'.gg'i.ii  'l  'li.n  lioi.K-es  lot  at- 
nr  '  b'paii  --bou'd  make  avango- 
III.  lo  nil  strong  I'aiiadiaii  uuinu- 

I'a'I  I.' ei  '  wll'..e  ;:-»0'ds  if  poijaiilbo  ' 

•lie  i.u-i  -.11  111  .lapaii.  It  i;-  espi-cial- 
\  -uipoiiaiii  to  iiiak'  good  ai.aiige- 
iiH  1,  for  .siippli- ■■'  "i  I'Ulp  and  1 

. . .  a'l  1  iiiil'-.  aDo  pul'p  and 

11-, III-- iii.-iki feps  ami  imlles-H  wire 
f.p.'l,-  -  tc.  I'lii.s  loie  i;  a  mo.-i  ini- 
1  ■  :i". '  one.  a-i  Canadian  pulp  ?  well 

'ni,-',-.a  bi;e  and  llify  cannot  get 

.  i..,,  ..'d.  It  w  ould  be  V.  f  ,I  to  m.ake 

C.i.v'1  ' -luiiei  I  ions  abso  lor  iron  and 
oi  all  kinds,  iioii  I'liirs-.  i  hcui- 
lea''.  il.'f  ';.  iislicslo:-;  filo'e,  !d(  ke! 
in -o'  and  slicet.s.  coiialt  oxidf-.  Iniii- 
..Ipiiate  of  ammonia,  etc. 
ttidi  I'iiig  and  i  iiitiiiciiig. 

'lie-  of  I  lie  .\merican  firms  line 
,:,Pi.  all  iiicideiits  to  their  liead 
ollii  ,  in  Ni'W  York,  wliii-li  doe.s  all 
I  hi  lii.y  1'-  and  siiipiiiiig  of  same  to 
.lauaii.  'lie  same  limo  the  ofilcc 
to  I'f  "liens  a  eicdit  willi  tlieir  I 
pi  im  pai,  .11  -N' V,  Yfirk.  while  tlie  J 
.lap.'i  !!■  ' '■  r.  if  mu  known  \Pi-y  p 
V.  el  .  usually  pays  I’;")  lu  r  ceiu.  cash  I 
wiiii  oid'.  r  and  the  balance  on  dc-  J 
li\.>ky  of  cooiif.  It  would  therefore  i 
probiddy  be  be.st  for  you  to  have  all,! 
orders  filled  by  y  our  Montreal  office !  ■ 
in  a  similar  way. 

Wbrn  an  established  clientele  is,! 


TELEPHONE 
MAIN  7300 


DOMINION  COAL  CO.  LTD. 

Collieries:  GLACH  BAY,  C.B. 

MINLKb  AM)  .SIlll'rKKS  Ol  Mil:  (.1.1  LBK\  11.1) 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Di.sclud  ifiiii'  j)laii1.8  and  s(ora;ff  ;ii!is  al  .Momrea!,  Throe 
IJivors  and  (iiioboc,  I’.Q. 


General  Sales  Office: 
1 12  St.  James  Street 


M  ntreal 


.aLn"oTr”tL%;am  the  Mantdl.  ster  of  Japan  on 

Ich^adwhek  Metal  (^o.  Lid.,  of  Hamil-  th,  case  of  other  ranadian  products  |  In beffiriocate'd  a‘;;,:;d  ''ntion  '  aVeordi. 

The  entire  plant  will  heimme-  .Sui  more  parDenl\V^v\vhem  manufaetiir-  above  term.-,  then  the  firm  n 

diately  remodelled  and  equipped  with  f'naneitig  IS  done  h  rnitlf  t’"  shipments  js  probabiy  a  small 

machinerj' to  bandlf*  the  various  UTo- 1  firm'?  *  '  are  all  made  froni  Kobe.  The  fol-  business  is  turned  dowi 

ducts  of  the  new  company.  The  Valiie  of  imnorte  r-  ^  ^  io'-ving  figiire.s  ihu'trating  trade  jn  buying  in  Japan  the  si 

Cajiad:au  Nathan  Co  Ltd  will  pne-  Gre-t  Pr’tTin  I’nrin  Canada  by  handled  ihroug'h  Ko*  e  and  Yoko-  would  aiudy;  a  1' 

cialize  in  the  mantifaeture  of  bra^  v'vf  ""  •' credit  is  opened  with  tlu- 

and  metal  specialties,  including  the  ini-f  “  ’''‘'J'.'’*,  coniparatnf  puiiw.-es  ,o  ..over  purchase. . 

well-known  line  of  ".Vathan”  inject-  V"’'  Yokohama.  Koiie.  Osaka.  Bunks, 

ors,  ejectors.  Iiibricatom.  boiler  TVhea.»  .  8  8b1  Pin  i7 -no  i  ^ 

checks  and  a  oom,>lete  line  of  valves.' Wheat.  Meal  and^'* ‘"Ign-'Tob’  V’8S0'-"-'6i  91153  106 

etc.,  for  locomotive,  marine  and  su- i  Flour..  ..  yeoirs’’  s  -og  '  ‘  -’i-ioS.lOC 

tionary  boilers.  It  is  also  planned  I  Barley .  8.">''S41  i  m-o-- -ri  a.- VI  ■’'.'>'’86  018 

to  carry  out  a  general  brass  foundry  Oats . 750  6,,;;  S']?  ' ' 4b...i8.r.o-l  -a-..86.9l8 

business.  The  company  will  also  Pea,? .  .5  <1.3^  SR  oi-I  ' -r  ,”i 

manufacture  the  Paxton-Mitchell  ‘  Maize .  <i4’77‘,  ■>i8;o8  I  ...o  .o,,  •  ..r -v- ir-.  -'j-’ iin  no . 

Superheat  Piston  Rod  and  valve  stem  ,  Bacon .  gfi.';;,;;  jg  , 

packing  for  locomotives.  Hams .  336,695  653  4^4  i  .i 

^  _  -  ^ J  6.1, J, 4/4  ftffinn  leennimodatlnn. 


r,  t  Japan  -they  nave  plenty  m  money  = 

called  the  Manehister  of  Japan  on  a,.p  nc.^,;,!  io  spend  it.  51 

account  of  so  many  thou.?an()o  of  jj.  (inaiKiai  arrangements  cannot  J 
small  rnanufaclurer.s  being  located  agreed  ii)ion  according  to  the  J 
there.  It  is  purely  a  nianufaetiir-  above  term.-,  then  the  firm  negotiated  ■ 
ing  centre,  and  foreign  s'hfpments  is  iirobabiy  a  .'‘iiiall  one,  and  ■ 

are  all  made  from  Kobe.  The  fol-  business  is  turned  down.  !5 

lowing  figures  iliiL'frating  trade  jj^  buying  in  Japan  the  same  pro-  Jj 
ha-ndled  through  Ko’ e  .snd  Yoko- ^  (.e,j„rp  ’would  apply;  a  letter  of  J 
hama  in  the  year  1917  will  be  of  in-  jg  onened  witli  the  branch  ■ 


I  DOMINION  BRIDGE  ^ 

!  LIMITED 

i  Montreal  ...  P.Q. 

E  ENGINEERS,  MANUFACTURERS  AND 
i  ERECTORS  OF  STEEL  STRUCTURES  i 

1 

2  HEAD  OFFICE  AXD  MOBKS:  BRAXtli  OH  U'L  A.\U  MOBKS: 

g  Lachiiie  Locks,  ILij.  luruiito,  Ottawa, 

II  P.0,  Address.  Moutreul,  P.Ij.  and  TVijiniprg.  ^ 

I  Sales  Offices:  Montreal,  Ottawa,  Toronto,  TVhiiiipeg,  Regina,  I 
!  Edniuutiiu,  I  niieoiner.  I 


903,2-1.3  - 

R8.242  Total  — 


T«E<  ^ 

STEEL  COMPi^ 

or  i:^ 

CANA,Di% 

LIMITED 

MONXR.rA.G  7^ 


packing  for  locomotives.  Hams .  336,695  653  424 

A  istrong  group  of  Canadian  and  !  Butter .  4,522  41 7, 443 

American  Industrial  interests  are  |  Cheese . 4.039.629  4,894!738 

back  of  the  company.  The  directors  Kggs .  957  2.205,092 

include  :  J.  tv.  Norcross,  Montreal;  Canned  Salmon  ..  900,068  3!457i616 
F.  S.  Isard,  Montreal;  E.  S.  Tooth.  Canned  I>ob8ter  .  308,951  601,177 

New-  York;  Alfred  Nathan,  New  Flax-seed  (or  lin-  , 

York;  W.  YV.  Chadwick,  Hamilton;  seedi  . 2.792,955  540.383 

C.  Secord.  Toronto:  Geo.  Guy,  Ham-  VY'ood  and  Timber 

ilton;  \V.  R.  Dunn.  Hamilton;  and  (hewn)  • .  5K'.990  491,177 

^Y.  J.  Carrigan.  of  Montreal.  The  M  ood  and  Timber 
officers  of  the  new  company  are  ;  J.  isawn  or  split) 

\V.  Norcross.  president;  E.  S.  Tooth.  Fir.  Pine. 

(ice-president;  M'.  J.  Carringan.  Spruce . 3/'7P  828  12..536.269 

managing  director;  R.  F.  Curtin,  Mood  Pulp;  Me- 


Yokohania.  Kobe.  Osaka.  Bunks. 

Yen.  Yen.  ^  Xhe  I'nion  Bank  of  (anada  have! 

Imports —  _  ’now-  a  branch  in  Vokobama  and! 

..286,421,907  .')28.S0'''."6 1  91,153,106  Tokyo,  and  will  open  in  Kobe  the; 
Exports —  _  fir.st  of  the  new  year.  There  are, 

..665,977,783  4i;7.58.j.5.’1  252.286,918  al.so  tlie  Hong  Kong  and  ,s;hanghai| 

-  - - - — (Banking  Corporation,  tlie  Interna-! 

Toftul —  tinnal  Banking  Corporation,  and  thoi 

..952,402,690  ;.9G.38.3.-i8.')  343.440,024  Chartered  Bunk  of  India,  Australia 

-  - - - — - land  China,  etc.,  here. 

Office  AcronimodatJon.  Business  on  Uonslgnment, 

So  manv  new  firms  have  come  to!  It  would  be  well  if  Import  houses  | 
Japan  du'rdng  the  last  eouple  of  I*"  Japan  could  make  arrangements  | 
years  that  office  accominodallori  is  I  to  have  (  anadian  .manufacturers  of 
nt  o  n,ronT.i,,m  (r,  oil  n»  The  eittea  inor,  'some  Bnes  scnd  out  stocks  on  eon- 


ABBBBBBBBBBBBBIBBBBBlIBBBBBBBBBBBBBBaBflBBfllBBBBBBII 


THE  BEER  OF  TO-DAY 

Wliolesoine.  nut ritiou.s.  delic  ton*  and  refrc.shing.  the  kind 
they  drink  in  France,  Belgium  and  tlie  United  .States — 


secretary -treasurer. 


chanical,  wet 

I 


at  a  premium  in  all  of  the  cities  men-  ®°>tie  lines  .send  out  stocks  on  eon- 

tloned;  this  applies  in  general  to  Ni?n’)ient  Spot  goods  can  always 
..Ogfia  Kobe  and  Tokyo.  I- it  particularly  command  K'  per  cent,  more,  par- 
140.383  Offices  are  searee  and  '  ’cu  arly  tn  iron  and  steel.  Fo  that , 

uaiituii-  oil  .  buyer  wants  something  that  you  have  ; 

«Md  Paner  !  warehouse  he  will  pay  lo 

536.269  Pulp  a  P  •  !  cent,  more  to  have  it  im-l 

In  the  management  of  a  pulp  and  mediatelv  rather  than  waif  for  onej 
900,492  paper  business  r  would  be  advisatble  I  or  two  more  months  for  the  goods.  1 


I*  the  product  of  the  Frontenae  Brewery,  the  finest,  best  equipned 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  In 
the  linlted  .Stat-xs.  as  well. 

TWO  MILLIONS  have  been  invested  In  this  brewery  In  order  to 
be  able  lo  produce,  scientifically,  with  the  choicest  ingredient*, 
the  purest  arteutnn  well  water  and  witls  the  aid  of  the  most  im- 
pieved  niethod.s  of  brewing,  fermentation,  maturation  and  bot. 
tling  the  best  of  beers,  a  whole.-^ome.  delightful  breverage.  thirst 
quenching,  injiirirhlng  and  satisfying. 

t^parl.ling.  clear,  creamy.  Digestible 
Frontenae  Beer  Is 

WITIIOl  T  RIVAI. 

To  Try  It  is  to  Adopt  it. 

THE  ritO.VTrXAl  BlIEWEIHES,  LIMITED,  MO.\TR£AL. 


the  WNANaAL  TIMES,  MONTREAL,  FEBRUARY  14,  19^0 


LES  PREVOYANTS  DU  CANADA  I  1  *  1*  j  _i 

A  Pension  Fund  Insurance  Con^pany  ,  ilClpin^  €^11^(11^11  EiXPOIT  1  Fad© 

rrfnlv  incomorated  9  Edward  VII.  Chanter  121)  I  M. 


A  Pension  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . ..$  500,000.00 

Pension  Fund  Assets  . . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  (Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  yourVioney. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  Baildiiif^) 

90  ST.  JAMES  ST . MONTREAL  v,.  v..  .cw.v.  .xc...  .  . . . . . 

Authorised  Capital  -  $500,000  Subscribed  Capital  -  -  1*00.000  Ind  emUSionsTf  Tr^rAi^ei^rn  he^rd-some  searching  c'riticism.  It  wiU  therefore  not 

Total  assets,  December  31st,  1918,  $388,582.25.  Krankiin  makes  the  point  that  Merchant  Marine  ownership  from  the  point  of  view  of  the 

— r  — r-3 - — — - ^iTc - -ID.  other  nations  of  the  world  are  Ipi'actical  shipping  man.  1 

tar' An  independent  Company  with  apecial  Kate» _  striving  to  build  up  their  merchant  |  In  such  a  complex  business  as  that  of  shipotvning,  it  is  hojoe- 

A.  A.  MONDOU,  J.  MARCHAND.  irthe^UnitS^stateTToSs  the  Sf  ^  expect  Government  officials  to  exercise  that  degree  of 

President  &  General  .Manager.  Secrotary-Treasurer.  sent  opportunity  of  getting  into  I  attention  to  duty  which  private  shipowners  demand  of  their. 

Bell  Tel.  Main  2181-2182  trades  that  the  war  opened  up,  it  will  jemployees.  To  begin  With,  the  Government  simply  cannot  pay 

_ ‘  '  _  probably  never  again  have  the  | the  s^arie.s  that  would  attract  competent  men  to  the  sei*vice, 

■  —  ■“  i _ .  ;were  (ioveniment  ownership  to  continue.  There  is  always  more 

— - -  -  -  ^ - ibe  inade^for  furth^’r  consnuctS  ^®ss  play  oi’  politics  in  anything  under  Government  direction 

■  —  with  the  idea  of  developing  a  better  and  it  cannot  be  expected  that  political  appointees  will  run 

■t.r  'T'st.A.t  «ar  .  v>  '  balanced  fleet  and  points  out  that  the  [counter  to  interests  who  have  friends  at  court.  Leaving  aside  ! 

MORE  deadly  than  Vv  AR  ernm^°nto'^eVneet^i^to^the^  hands  suggestion  of  improprieties,  who  is  there  to  see  that  Gov- • 

Statl.tlc.  .hov»  that  Inflaenan  much  more  Uenilly  than  war.  of  private  owners  and  corporations.  VCSSCls  get  the  Same  d^patcll  aS  Othei  S  and  if  things 

la  a  few  month,  it  took  more  victim,  than  fell  In  over  fonr  year,  of  ,  As  a  case  in  point,  Mr.  Franklin  cites  'dO  not  gO  SO  SmOOthly  With  C.G.M.M.  boatS  aS  they  dO  Wltll 

***^*‘^at  it  ha.  awakened  the  overnKe  clti/.cii  to  a  more  livelr  aen.e  '  that  Of  the  British  Government  which  'otherS,  WhO  liaS  tllC  authoi’lty  tO  put  his  fOOt  dOWn  and  tcll  this 

25  “**  wweb  has  sold  all  the  steamers  it  built  in  |qj-  operators  that  if  they  cannot  do  better  no  more 

woaid  en«ae  for  hi*  dependant.  time,  in  much  the  same  manner 

S?m‘^™o7"me  C21 711,1  1  ;  as  Canada  bullt  war-tlme  mei  chamt  ^Oats  Will  l)C  allocatcd  to  them 

■■ranee  protection,  ouN.  Llr/E  II !  ships,  to  individuals  and  shipping  Under  private  management,  if  agents  show  incompetence, 

■iSarof  ttirri"T«‘Xrn^«  PfnkmwnF  (?ANAT1\  corporations  at  an  average  of  £20  to  they  are  promptly  dismissed  by  their  principals  and  replaced 
pan  and  your. r  \  £30  a  ton.  by  othcTs  better  fitted  for  the  job.  If  disbursements  accounts 

ue^Ma!7'**^tec't"oB'‘‘f"mma”  The  GoTPriiment’s  Opportunity.  [  appear  out  of  line  they  arc  scrutinized  item  by  item  until  the 

■icate  with  the  T.  II.  Maeaniap,  Pre.ident,  ,  comment  is  illuminating  in  the  matter  is  threshed  out  '  1 

I————  ^  .  light  of  Canadian  conditions:  r  ■  1  e  vr  .  ! 

— — i— ^  "Getting  companies  started  so  that  lA)ophoIes  for  Unscrupulous. 

-  ~~ ;  they  can  start  out  with  a  profit  There  are  too  many  loopholes  in  the  shipping  business  open 

I  SesTstabiS^open  their  orilJ^e  ^0  the  unaciaipulous,  short  of  doumright  dishonesty,  to  make  it 
! branches  and  agencies,  is  an  opppr-  possible  lor  the  Government  ever  to  obtain  that  degiee  of, 
'\T  W7*11  W7*  I  funity  that  the  government  ought  to  ^efficiency  in  management  without  which  no  shipping  enteiprise 

I  1^11  VX/  ill  Va/  IQf^  iKrasp  rather  than  to  try  to  make  a  expect  to  suiwive.  Governmental  red  tape  is  out  of  gear 

•*  W  lit  L^W  W  low  I  I  with  actual  conditions  in  the  shipping  business  and  will  ever- , 

Jk  .  ^  I  He  admits  that  even  in  the  United  IftStingly  remain  SO. 

I  1^1*  I  I  States  it  would  not  be  possible  to  get  I  The  Country  is  far  from  being  bereft  of  competent  shipping 

A  A  m.WL  1  1  v/111  Iw^Ll  y  capital  at  once  but  urges  that  if  the  |  firms  iji  a  position  to  give  a  good  account  of  themselves  if  en-  ' 

,r  S?M®l^“JI^^*h*tTnm^n^file\ll^chas-  (Jovemment  property  on  their  own  account,  but 

Everywhere,  there  is  a  grave  short- i  .,yf,„re^},e  would  stand,  I  the  prnrae  essential  is  the  introduction  of  the  element  of 

age  just  now  of  telephone  material,  j  a  very  large  percentage  of  the  fleet  responsibility  in  the  management.  But  can  this  be  done  with¬ 
in  order  to  utilize  our  eauioment  to  the  reasonable  throwing  all  the  boats  on  the  market  and  practically  break- 

be.st  advrnta^  “d Tavo^^^  .ua..  «■«.  op„o..djin?  it?  Thoae  who  have  stadied  the  question  are  finnly  of  the 

uc  V  auvaiivatf,*:  miu  lu  tivwiii  ueiiyiiig  ser  |  (jcyernment  ownership  and  oper-  opinion  that  it  can  be  done.  Jor  instance,  there  ought  to  be  no 
vice  to  anyone,  we  are  installing  fuio-parfp  j  ^tion  he  adds  that  he  can  see  no  [difficulty  about  finding  competent  firnis  willing  to  enter  into 
Vme  serp/ce  on/y  in  certain  .sections  of  the  objection  to  the  Government  owning  ,jjj.j.jjj^ggments  with  the  Government  on  the  basis  of  taking 
city.  With  the  central  energy  system  in  '  aSiIc  wh^^^  under  charter  at  an  agreed  rate  on  bare-boat 

use  in  Montreal  the  operator  can  ring  i  could  be  used  in  conjunction  with  the  basis  and  who  further  w'ould  undertake  to  place  into  reseiwe  a 
.vHho..  «...  o  I  navy  as  transports  in  case  of  war.  stated  percentage  of  their  eaming.s,  for  the  puiT>ose  of  pur- 

.  .  J*  X  ?  •  ..  .  ^  I  '^**'^*^  would  be  In  line  with  the  policy  chasing  tonnage  from  the  Government,  provided  such  tonnage  , 

line  without  disturbing  the  other.  Indeed  ,  of  other  nations.  offorod  nt  a  suitable  nriee 


AMERICAN  VIEW'Covernment  Ownership  of 
OFGOVT.MARINE  Mercantile  Marine  Has 
nuiy rDcuiD  Many  Cirave  Disadvantages 


OWNERSHIP 


President  of  U.  S.  International 
Mercantile  Marine  Thinks 
Now  is  Time  for  U.  S.  Ship¬ 
ping  Board  to  Get  Its  Fleet 
Into  the  Hands  of  Private 
Citizens  and  Corporations. 


In  Complex  Business  Such  as  Shipbuilding  it  is  Hopeless  to 
Expect  Government  Officials  to  Exercise  that  Degree  of 
Attention  to  Duty  Expected  of  Their  Employees  by  Private  j 
Shipowners.— Many  Ixoopholes  for  the  Unscrupulous. 


MTO  me  Hands  ot  Private  |  position  of  the  Dominion  with  23  Government  ships  in 

Gitizens  and  Corporations.  commission  and  upwaixls  of  thirty-seven  more  under  con- 

struction  has  been  recently  made  the  subject  of  congratulation 
inlf  "1  ?  Canadian  think-  fhe  Minister  of  Marine,  Hon.  C.  C.  Ballant>-ne.  Mr.  Bal- 

Prnnuiin^  V  ew  experssed  by  p.  A.  s.  stated  that  the  Government  had  already  made  a  hand- 

fionai  m’  I  some  profit  on  those  vessels  in  commission  and  natui’ally  looks  | 


1 1  Franklin,  president  of  the  Interna- 
i  tional  Mercantile  Marine  that  no 
!  time  should  be  lost  in  getting  the 
I  United  States  Shipping  Board  fleet 


'for  continued  and  greater  profits  in  the  future.  But  the  whole  ! 
'question  of  Goveniment  ownership  in  ships  is  at  least  as  im- 1 
portant  as  that  of  land  transportation  of  which  there  has  lately  ; 


A.  A.  MONDOU, 
President  &  General  Manager 
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Manager.  Secretary-Treasurer. 
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MORE  DEADLY  THAN  WAR 

Statl.tic*  .hov»  that  Inflaen.ii  I*  much  more  Uenilly  than  war. 
la  a  few  month*  it  took  more  victim,  than  fell  in  over  fonr  year,  of 

flvhtinar. 

That  it  hn.  nnnkeneil  the  nvemitr  citizen  to  n  more  lively  nenae 
•f  the  eonntnnt  ri*k  of  death  which  he  face.,  und  the  rcanlt.  which 
woaid  en.ue  for  hi*  dependant. 

la  ahowB  by  the  enormim*  and  _ 

oiarane^  protection  SUN  LIFE' 

■l^de  of  thi.  rl.k  n*  alTectIng  OF  Cj?AlVATY\ 

yoM  and  your.t  . .  '  _  v  ^  “  ■* 

F^r  Information  resnnllnic  I~|RAD  OFFICEjg'/VlONXRBAl# 
■oeoMary  protection  comma* 

■lento  with  the  T.  II.  Macaalar,  President. 


of  material  is  sure  to  be  greatly  aggrav¬ 
ated  by  the  heavy  demands  of  the  Spring ' 
moving  period.  ^ 


DEVELOPMENT  OF 
THEST.LAWRENCE 


line  wiinoui  aisiuroing  me  omer.  inaeea  ,  of  other  nations.  offered  at  a  suitable  nrico.  I 

the  two-party  line  for  residence  purposes  I  _ **  ......  I 

isathoroughly  satisfactory  type  of  service  I  np\fF|npMPNT  HF  mu  a-  "pes  Out  Responsibility.  I 

nnA  nnato  fu/ontvr  nor  ront  incc  thon  U 1 1  L LUl  IfILIi  I  Ul  Thc  esscutial  poiut  of  tlic  schemc,  however,  IS  that  under  it 

. ,  , *i  TUr  CT  I  AUfDCIJOir  Government  is  relieved  of  all  responsibility  and  of  all  fur- 

vidual  line  service.  i  |  ||t  ^  |  ,  LM  W  liLllU  L  ther  claims  in  connection  with  the  oiie ration  of  the  ships.  There 

In  spite  of  everything  we  can  do,  the '  _ _  W’ould  be  a  mutual  scheme  of  insufance  by  means  of  which  the 

difficult  situation  caused  by  the  shortage  Ten  Million  Tons  of  Freight  to  Pas.s  ships  would  be  covered  in  the  same  way  as  club  insurance  is 
of  material  is  sure  to  be  greatly  aggrav-  Lawrence  From  carried  in  Norway;  the  operators  themselves  being  compelled  to 

t  J  u  .u  li  1  J  r  Au  •  "  Great  Lakes.  carry  the  small  claims.  This  would  ensure  care  in  navigation 

a  ed  y  the  demands  of  the  Spnng  Charles  E.  TownBcnd,  of  the  and  in  the  handling  of  machinery;  the  chai’ters  having  the  sole 

moving  period.  ^  u.  s.  Senate,  at  the  recent  meeting  g^y  as  rogards  manning,  victualling,  &c.  Furthennore,  since 

If  you  are  moving,  therefore,  please  ^in 'waJhiSto^madl^Sme  ^he  charterers  would  lie  expected  to  put  up  guarantees  for  pay- ! 

notify  us  just  as  soon  as  you  decide  on  ireml^ks  that  are  of  special  interest  ment  of  hire,  there  would  be  no  danger  of  boats  being  run  with- 
uour  new  location  to  Canadians  in  view  of  the  meeting  out  revenue  to  the  GoveiTiment,  while  the  charterers  failed  and 

“  ,  ■  ^  I  of  the  International  Joint  Commis-  calmly  pocketed  the  freights,  as  has  already  been  the  experi- 

By  acting  promptly,  you  will  be  co- 1  sion  relating  to  the  dcveiopmen^^f  owners  who  accepted  firms  of  no  standing  as  chai’terers. 

operating  with  us  in  a  difficult  situation  lotion*.  Here,  therefore,  is  a  plan  whereby  the  charterer  is  taking  all  the 

and  will  save  vourself  annoyance  and  delay. !  ”  Mr.  Townsend  said: —  risk  and  the  Goveniment  none. 

"The  St.  Lawrence  route,  has  long  x*.  .  „  „ 

F.  G.  WEBBER,  Manager  ;  appealed  to  my  interest.  Something  Charterer  Pays  Expenses. 

like  1910,  or  even  earlier,  I  i^tro-  Tlius  it  would  not  matter  whether  the  charterer  had  an 
^  ^  Jequestin?  the®  PresWonf  \T  enter  interest  in  the  stevedoring,  fueling,  or  victualling  of  the  boat, ! 

p|g|Anr\rig  f  OmOJinV  into  relations  with  Canada  and  Great  for  he  himself  wx>uld  be  paying  all  such  expenses,  while  all  that 
^*^K'**'"'**^  y  I  Britain  looking  to  the  development  the  Government’s  auditors  had  to  do  would  be  to  make  sure  that 

I  of  the  St.  Lawrence  as  an  ocean  j^^.g  (..jjjjg  when  due  and  that  average  statements  for 
of  Canada  A'lnS.'^^ThlT^eloinSr  passed  the  damage  incidental  to  navigation  were  properly  prepared  by  com- 

I  Senate,  but  no  action  was  taken  upon  petoiit  men  having  no  other  affiliations.  I ; 

the  matter  at  that  time.  Now  I  am  Give  the  man  in  the  street  a  few  facts,  so  he  can  under- 

_  ^ ^  [  hopeful  that  we  are  going  to  set  a  |  operation  of  ships  is  bad  business  for  the  Gov-li 

•  nrw  /-h.  I  cr^/fo7m  the'Jost  ?nd  possibilities  lemment  and  there  will  soon  be  found  the  means  of  solving  the 

_ 'that  will  grow  out  of  this  great  preblcni  whicli  now  confronts  the  nation,  Let  the  men  who  p 

J'c^Kf'^YDHO^'oli^uuulSw^  international  waterway.  It  seems  have  direct  personal  and  pecuniary  interests  in  shipping  take 

■HOP*  ,  to  me  that  no  man  in  the  UnitM  ^j^g  pui^jj^  jnto  their  confidence  along  those  lines  and  not  many 

I  Sd"’ properly  Sise^a  ^d'isdosure  months  Will  elapse  ^ore  there  tvilJ  be  as  complete  a  change  of  ii 
'  of  the  facts  by  properly-in-formed  front  m  this  I’cspect  in  this  country  as  theie  has  been  in  Great  i 
tio  flnew  ™en.  The  power  that  can  be  de-  Britain,  where  (Sovenuiient  ownership  of  shipping  is  now  a  dead 

#  cuor  aevoiea  i  veloped  in  the  St.  Lawrence  settles  jj^sue. 

inn  nf  Mnrlol  th®  question  of  cost  absolutely.  The  - - [ - -  !■ 

ion  OT  lYioaei  uvercoats  cost  of  $150,000,000  would  be  one  of  cuiDDiiii  ncDC  ACCy  PliyAnn  I  lyr  unc  1; 

the  features  of  our  St.  ZJTZ.X’1Z"1oulS  SHIPBUILDERS  ASSk  CUNARD  UNE  HAS 

eet  Shop.  Our  Uptown  '  ,'Sk  u%r.dU'i.  V»me'"or’ihi  HAS  OVERSEAS  BOOST  TWO  NEW  SERVICES 

ents  have  also  devoted  spec-  opiionents  of  the  scheme,  that  prob-  -  -  !  I 

W  J.  ably  ten  million  tons  of  freight  Capi.  W.  J.  Gerrard.  Secretary  of  Cunard  line  is  inaugurating 


and  will  save  yourself  annoyance  and  delay. ; 
F.  (J.  WEBBER,  Manager 

The  Bell  Telephone  Company 

of  Canada  ' 


.  _ 

nSSiw-JilBk  \  nmm  k.*.aairi  A  Ttm 

frAcanda 


COMPAGNIE  CANADIENNE  TRANSAUANTIQUE  limit 


Route  Your  Froi'ght  to  and  from  France  by  the  Fracanda  Line 
Sailing  from  IVest  St.  John,  >'.B. 

To  BORDEAUX 

February  24  .  . . S.S.  TVISLET 

To  HAVRE 

February  IS . S.S.  MISSISSIPPI 

February  2.5 . S.S.  BILBSTLB 

For  Jinifs  nud  further  iiifnrmatwn  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Rivers.  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 
S.S.  JEBBA,  29th  February. 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  First  Sailing  early  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  ■  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STLA.MSHIP  OWNERS  &  AGK.NTS) 

REGULAR  SERVICES  OF  MODERN  1  REIGIIT  STEA.HEKS 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull— Inondon  &  Antwerp 

(From  I’ORTLA.N'D,  MK.,  to  HUI.i.— in  AVinter.) 

(From  ST.  JOH.N,  .\.B.,  lo  l.ONDO.N  i  .A.NTWLRI*  in  Winter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.AIERS) 
eWADA  A\0  MAM  HESTER 
(From  Mom  real,  iii  Siinmicr.  St.  John,  .N.D.,  in  AViutcr.) 

Apply  to  : 

IT  R.VESS  UrrHY  &  CO.,  LIMITED, 

'  3  Rnard  of  Trude  Hiiiidiiig  .  .  .  Montreal. 


Cable  Address 
Mariiuteo.  Aloiitrtal 


Codes  ; 

AVestem  I  iiion-Seolt's 
A.B.E.  oth  Edition. Bentleys 
AVatkiiis 


One  whole  floor  solely  devoted 
to  exhibition  of  Model  Overcoats 
is  one  of  the  features  of  our  St. 
James  Street  Shop.  Our  Uptown 
Establishments  have  also  devoted  spec¬ 
ial  attention  to  this  class  of  garment. 


SHIPBUILDERS  ASSN. 
HAS  OVERSEAS  BOOST 


CUNARD  LINE  HAS 
TWO  NEW  SERVICES 


The  prices  now  prevailing  show 
considerable  saving  on  present 
values  and  offer  inducements  to 
those  who  would  protect  them¬ 
selves  against  future  advances. 

Shirts,  Pyjamas,  Neckwear 
and  Hosiery  of  Quality. 


ably  ten  million  tons  of  freight  Capi.  AN".  J.  Gerrard.  Secretary  of  '^be  Cunard  line  Is  inaugurating 
would  pass  down  the  St.  Lawijnoe  Canadla.n  Association  of  Ship-  ^bls  month  whilst; 

if  this  way  were  constructed  Tvithin  ....  ^  r-*  i  t.  .  ,  Compagnie  Generale  Transatlan- 

the  next  year  or  two  after  its  con-  builders  and  Engineers,  has  received  tique  will  establish  a  freight  service  i 
struction.  That  would  be  a  mighty  from  Thomas  Biggert,  Secretary  of  to  Danzig  late  this  month. 


good  Investment  to  relieve  the  rail-  the  Clyde  Shipbuilding  Association 
roads  to  Ib®t  ^  by.  we  spent  ^  letter  conveying  appreciation  ol 


The  Cunard  line  has  already  in 
operation  a  freight  service  from  New 


MARINE  NAVIGATION  COMPANY 

OF  C.\N.\DA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 

And  nt  » 

SL  John,  >'.B.  (il.Tsgow  St.  Nnzalre 

London  Curdiff  l.islHui 

Liverpool  Paris  Rio  de  Janeiro 

RLGl  I.AR  SAIEIMiS  TO  ST.  2iAZAIRi;.  FRA.X  E. 


THE  NEW  ZEALAND  SHIPPING 

COMPANY  Limited  j 

Sailings  to 

Australia  and  New  Zealand  ' 

St.  John  in  winter,  enlling  nt  tiicklaiid.  AVellingtoii.  Ejtfellon  and 
Dunedin  (.>ew  /ealaiid)  and  .Melboiinie  and  Sydney  ( Au"- 
tralia), 

EASTERN  CANADIAN  SERVICE  | 

From  ST.  JOHN,  >.B.  j 

S.S.  Durham .  March  12  | 

For  ACCKI  .WD,  A)  El.lJ.NGTON.  Dl  .NEDIN.  MELROCRXE, 

SVDNEV  and  HRISBAM;  j 

For  rates  and  otlier  inforniation  apply  to 

•The  New  Zealand  Shipping  Co.  Limited  | 

213  Board  of  Trade  Building,  Montreal  ! 


Thos.  Barling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


I  roaus  to  inw  ex^m.  wespe...  a  letter  conveying  appreciation  of  vVrw  *  .  i ' 

lover  $400,000,000  to  construct  the  the  former's  effort  to  unite  ship-  to  Antwerp  and  hhis  week  seoids  ,  | 

j  Panama  Canal,  but  as  far  as  serving  builders  and  engineers  1“  ®bip.  the  Vardulia,  to  Danzig.  |  I 

the  business  Interests  of  the  country  .  tiArrard  Is  now  at  work  on  L*  understood  thc  officials  of  the  1 

:  and  of  the  world  are  concerned,  the  an  orgaSon  campaign  in  t^e  to  enter  Oer- [ 

benefits  are  not  comj^rable  to  he  will  interview  .T"  ' 

those  that  would  come  through  the  diffarent  engineering  firms  “tables  ratifies  the  treaty  of  peace,- 

development  of  the  St.  Lawrence  throughout  Snada  with  the  object 

waterway  to  the  sea.  oj  securing  their  support  complies  to  book  return  passengers ' 

"One  of  the  objections  is  that  It  ..j.  from  Hamburg.  ' 

is  to  be  built  in  Canada.  That  is  no  ^  have  ^hip-  atlMtiaS‘“‘’wni’®f®®"^«t!'^ 

objection  in  my  mind,  but  rather  a  building  and  engineering  generallv  ">1>  <ap  through  its 

'  commendation.  The  waterway  Is  for  imnortanf  iifdnstri  J  freight  service  the  Alsace-Lorraine  ' 


NEW  YORK 
15  ivniiam  Street. 


MONTREAL  |  j 
Board  nf  Trade  Bnilding.  I 


HAXBEAI 

itt 

fehsi  f  n^sAAJtnr 

5Zo«Uklk.Si2 


LIMITED 

•  Stn 

W*ai  EnJ 

-465  5tCath  Jdlf 


objection  in  my  mind,  but  rather  a  building  and  engineering  generallv  "‘I’  <ap  through  its 

commendation.  The  wate^ay  is  for  made  vftal  and  itnportant  i^ustries  ferrUorv  wh^re  rnn  ,  Al®«J^«-I^rraine  ' 
^me  distance  the  natural  boun^ry  direction  can  only  be  of  ara  amounts 

between  the  two  countries.  Both  achieved  where  emnlover  and  em-  ?fP®f?®b  are  aiailable  for  export  and 
nations  are  equally  Interested  in  it.  pioyee  recoanize  conditions  and  are  dispatch  the  j 

I  submit  it  is  big  enough  to  _accom-  S"®  J^?ladv  ‘o  carry  out  obli!  Later  in  I 


h--  xew  OHeans  to /n^e^p.^ 


,modate  both  countries  living  in  establish  a  line 

amity  together."  entered  intriuh  the  New  Orleans  to  Antwerp.  It  is 

- := -  conditions  and  ent^ed  into  with  tte  understood  that  this  French  line  has  ■ 

sincere  desire  to  do  everything  pos-  aboutthra.  hi.idred  thoiicor..i 
The  Financial  Times  reaches  a  slble  to  maintain  industrial  peace.”  steel  shins  unde]^^n^7riilt?«n  ^ 

B88  of  people  who  are  interested  Capt  Gerrard  expected  to  leave  »cw  steel  ships  under  con.struction. 

id  able  to  buy  investment  securi*  this  week  or  early  next  week,  and  and  engineering  centre  of  the  Do¬ 
ss.  will  visit  the  Important  shipbuilding  minion. 

> 


I  class  of  people  who  are  Interested 
!  and  able  to  buy  investment  securi* 
i  ties. 
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COMPANY 


George  Lyman 

LVSIR.IACE  broker 
Lewis  Bldg,  17  SL  John  SL 
FIRt,  LIFE,  lIAfiJVE  irri 

1>EAT,  automobile;  eS’ 


Head  Office:  Winnipeg.  Mm, 

Total  Aaoata, 


8.51^ 

crange  represents  ad 


appears 


$2,468,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 
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Kidilrll  H  u  h  Malhcwsoii  1- .  Stanlon  Mathcwson 


Riddell  &  Mathewson 

Member#  Montreal  Stork  Ezchan|;e. 

Succeaaors  to 

A.  I .  RIDDELL  &  CO. 

Ktlabliahed  1881 


rr'ii.'i'  u  i'r  cninirrliii^  '.'.‘illi  H’.  If.  (hhvl'iy  o-*  Co.,  mr.m'rr\ 
A'lti'  i'urK  .'<to<k  Excftiit''/: 


80  St.  Trancois  Xavier  Street,  Montreal. 

I'elrplionf  Main  24*)  and  d'tl 


City  of  Toronto 

Guaranteed  4^  -f/o  Gold  Bonds 

NmiciI  Ii> 

Toronto  Harbor  Commissioners 

Dated  1st  September,  1913.  Due  1st  September,  1953 

Price:  82.70  and  Interest,  Yielding  5.65^  ',j 

OSLER  &  HAMMOND 

Members  Toronto  Stock  Exchange 

21  Jordan  Street  -  Toronto 


A.  J,  PATTISON  Jr.  &  CO. 

Menil>rr,  Teronto  Slock  Kic  banco 
►PM  IAUSTS  liNMSTKO  SKCCRITIEi. 

Orders  Ivxecuteil  on 

TORONTO,  .MONTREAL  and  .NEW  YORK  Stock  Exchanoj;^ 

Correspondence  Solicited 

lOB  B.4Y  STREET  (Second  Floor)  TORONTO 


F.  Creighton  Nash. 


Guy  O.  C.  Dobbin. 


J.  Norman  Tooke 


F.  Nash  &  Co. 

Members  Moniroal  .Stm'k  Exchanjie 

f)l  St.  Francois  Xavier  Street  Telephones  Main  7420-7421 

CABI  t.  ADDRKSS,  .NASH,  MOVTRKM, 

Sonic  ("ooil  R'  ,  investment  Common  Stork?  are  sciliiiR  very  low  on 
the  Montreal  Stock  Exchange  and  have  excellent  prospect?. 
Enquiries  solicited. 


I  STOCK 

ICAN.  CEMENT 
EARNINGS  ARE 
BELOW  NORMAL 


.\s  Expected,  Results  Were  Not 
So  Satisfactory  For  1919  As 
For  I.ast  Couple  of  Years, 
Due  to  Turninjj  to  Peace 
Time  Output  —  Construction 
Also  Lagging. 

As  wa.s  to  he  expected  the  annual 
'  report  of  the  Canada  Ccnient  Com- 
'  pany  for  the  year  endiug  December 
1‘J19  is  not  as  .satisfactory  as  for  the 
previotis  year  or  two.  'I'he  decline 
^  in  earninjfs  is  of  course  due  to  the 
fact  that  the  company  wa.s  obliged  to 
■»|  face  the  difficulties  coinciticni  with 
!  '  the  turning  of  the  output  to  a  peace 
i  hasi.s  as  compared  with  the  former 
active  production  of  ammunition  in 
connection  with  wliich  tlie  company 
made  such  large  profits.  At  the 
I  same  lime  it  mu.st  he  understood 
that  construction  is  not  .going  ahead 
to  an.\  salisfacioi  v  exieiil.  hut  when 
it  does  the  t'eiiienl  (  omii'atiy  is  in 
good  iHisilioii  to  Uilie  full  advaiuage 
of  the  .situation. 

.Net  earnings  for  I  he  yeai-  were 
.fl  ,ho7.;U)!i  compared  wilti  1 5.7oS  i 
in  IhlS.  .Net  profits  after  diduciion 
ol  hond  interest,  and  prefened  divi¬ 
dends,  amoiinled  to  ^7ilH,l7H.  or 
Xl’1  U's.s  tlian  tlie  amount  reiiniroil 
to  pay  tlie  common  flividond  dis- 
irihiitions  of  .$810,o(mi  for  tin  vear. 
•Net  eai'iiiligs  of  the  eoiiimui  si  oil-, 
were  ediial  to  ft.K  ji.c.  ((iniiiared  wiili 
7.S.'>  p.c.  ill  1918  and  12. 17,  p.c.  in 
1917. 

In  addition  to  the  deficii  of  si:;.s:;l 
“  to  meet  tlie  total  coiuoion  siociv 
—  dividends  there  was  vv  it  hdra  w  ii  from 
Iasi  .vears  surplus  anot'ier  aiuoiuu 
“f  of  .$1.208, 9tj2  covering  a  re.seive  lor 
/ire  insurance  as  well,  a.s  for  d>-- 
lu-eciation,  h'aviiig  the  total  piofii 
i  and  loss  sui|)liis  at  the  end  of  ilie 
i  year  $l.424,8."i7  compareil  with  |2. 
i  877,84:!  in  1918,  and  $2,578,999  in 
I  1917. 

Uoi'king  4  H|ii)nl  rosition. 

i  111  the  hala.nce  .sJieet,  total  as.s<9s  are 
i  neatly  $:?,<nth.tniii  lower  at  $:15,I!;’.- 
tllo,  hut  current  assets,  including  iii- 
veniories  amounting  to  .$8,917,822.  as 
~  compared  with  ciirrenl  liahililies  of 
1  .$892,920.  li'Mve  net  working  capital 
I  of  $(),o2:l,!io2  against  $5, oho, 91:!  ilic 

preceding  year. 

In  the  make-np  of  the  current 
assets.  inventories  decreased  h> 

.$820,282  lo  $1,972,843;  rash  ilecreas-/ 
ed  by  $259. .571  lo  $12,078;  call  loati.s 
i  Increased  by  $22,100  lo  $880. ooO,  and 

I  iicconnt.?  receivable  decrcaaed  by 

I  $.245,785  lo  $.582,910.  | 

In  the  current  liabilities  accounts  . 
payable  decreased  $289.9!ir)  to  $4os.-j 
527.  and  during  the  year  tin  com- 1 
panys  honiled  indeblexlness  was  re- 1 
diM'ed  by  about  $229.hhO,  | 

PresideiilN  Keniarks. 


MARKET  GOSSIP 

Canada  Steamships  Expecting 
Biggest  Business  in  History- j 
Expansion  in  Freight  Traffic 

Factors  That  Indicate  a  Big  Passenger  Traffic  —  Conditimis  I 
'  Have  Enabled  the  Company  to  Quickly  Build  Up  a  Large 
Ocean  Freight  Traffic — Outlook  For  Packa,ge  and  Bulk 
Freight. 


The  annual  gathering  of  the  pa.s-  , 
seiiger  and  freighf  representatives  of 
<7anada  Steani.''bip  Lines,  Limited, 
and  its  various  siilisidiaries.  made  it 
possible  to  get  a  line  on  just  what 
I  the  outlook  i.s  foi  the  .season  of  1920 
for  the  different  department.?  of  the 
company's  opcr.'iiion.>,. 

Representatives  were  present  from 
all  important  <  entres  in  t'anad.i,  as 
well  a.s  fioiii  leading  American  poipi.s 
including  the  western  .Stales,  from 
which  tJie  coil  pHiiy  has  been  obtain¬ 
ing  a  great  deal  of  business  for  its 
Iraiit .1 1 lav'ific  ronie. 

A  .sutiimai  y  oi  the  reports  from  ths 
various  dejiai ' ou  iits  show  s  a.s  fol¬ 
lows: 

l’ii»senger. 

livery  iiidii  .iHoii  at  present  (loints 
lo  a  possengi  ;-  liiisine.ss  even  greater  . 
Ilian  last  .vca;  which,  was  aeknowl-j 
edged  to  he  tin  largest  tourist  season  ; 
In  I'anada  of  aii.v  on  record.  It  is! 
felt  ihal  ver.v  liltle  loui'i.si  hvisiness 
will  he  direried  lo  Ktirope  during  ' 
the  pres«'nt  vtai  as  ocean  tiavel  con-  i 
doions  are  no'  ei  normal  and  ei.ii- I 
dilions  exislili-  in  Europe  are  siicli  ' 
il'ii.  loiirisls  liitinot  liavel  with  tiny! 
degrei  of  eoMiloil. 

Fuel, age  I  reiglil. 

I'lie  ceiieral  merchandise  business  : 
iii  lweeu  Dntaiio  and  Quebec  po’iits  i 
rives  promise  of  showing  a  consider- 
aiile  inciease  over  last  year  and  the 
.Norlhvvesr  tui.oiiess  should  he  par- 
licularly  lieavv  as  stocks  in  all  lines 
In  Western  Canada  are  very  low.  It 
is  the  inienlioii  of  the  cotiipany  to 
provide  more  tonnage  for  both  the 
passenger  and  package  fi'eiglil  busi¬ 


ness  this  year  than  was  employed  in, 
1919,  '  j 

Reports  emanating  from  Cleveland  • 
and  Lake  Erie  ports  (the  luih  of  the 
Great  Lakes  hulk  freight  traffic), 
indicate  that  American  vessel  own¬ 
ers  will  he  paid  considerably  higher, 
rates  in  all  lines  than  la.st  year.  Thej 
Canadian  boats  will  naturally  re- 
cerive  the  same  rales  of  freight  as 
their  American  competitors. 

If  the  present  high  rate  of  ex¬ 
change  is  maintained  it  will  mean 
very  largely  increased  earnings  to  i 
Canadian  owners  as  all  .American 
btisi/ness  on  the  great  lakes  both  pas¬ 
senger  and  freight,  will  be  paid  for 
in  American  funds. 

Uceati  Hiisiiiess. 

At  the  pipsenl  lime  the  rale  of  ex¬ 
change  against  Canada  is  working 
very  stiongly  in  favor  of  Canadian 
ocean  lines;  American  shippers  be¬ 
ing  able  lo  buy  freight  space  on  the 
Canad'an  vessels  from  Canadian 
liorts  on  a  basis  about  .$l.iio  worth  of 
.sjiacc  lor  85  cents  in  Aiiierican 
money:  This  is  resulting  in  Cana¬ 
dian  Line.?,  in  some  cases,  iK'in.g 
liooked  two  iiionihs  ahead,  which  cn-  ; 
siiies  full  cai'goes  until  aboul  the  I 
opening  of  navigation  of  the  rmii  of 
Montreal  when  Canadian  lines  will 
not  he  placed  under  the  winter  dis¬ 
advantage  of  the  tong  rail  haul  from 
Montreal  to  Canadian  .-geahoara 
[loinls  as  comparerl  lo  the  much 
slioner  rail  haul  to  the  America.n  At¬ 
lantic  .Scalioard  |ioils  of  Hoston.  .New 
York  and  T’liiladcipliia.  1  bis  disad- 
vaniage  in  rail  haul  to  Canadian  win¬ 
ter  ports  entails  not  only  higher  rail 
fi'j^'hts  hill  eonseiinenl  delays  In  the 
rail  haul  to  the  seaboard. 


WOODS  MFG.C0.  BROKERS  AT 
SHOWS  RECORD  TORONTO  ARE 
^PROFITS  MAD|^  STILL  BEARISH 

Fhuiincial  Report  For  1919  is  Public  is  .Not  Inclined  to  Specti- 


Ihe  Best  J^ver  Is.sued  by  the 
Company — Working  Capital 
Position  a  Strong  One — Pro¬ 
fits  on  Common  Stock  Equal 
to  29.12  p.c.  I 


late  Heavily.  But  There  is 
Steady  .Vbsorption  of  (iill- 
edged  .Stocks  on  the  De¬ 
cline  —  War  Loans  Stead.v 
Under  Fair  Demand. 


President’s  Keiiiarks,  '  .Ma»iufacturing  Couipaiiv  for  the  .veai 

,  ,  .  1919  i.s  the  best  ever  iiisued  by  the 

fn  his  address  to  shareholdPis, 

llliani  C.  Edvvaids.  presideat  said,  .'.f  preseniai ion  var  e.? 


The  financial  rejiort  of  the  Woods  ;  (I'roin  the  'I'oronlo  Uiirenii  of  1  lie 
atiufactiiring  Coinpanv  for  ihe. vear  Tinaiieial  limes.) 

||9  is  the  best  ever  iissueil  by  the  I  Toronto.  .Iiidging  from  trans- 
imiiany.  -  (aelions  on  the  local  Sioek  Exchange 

The  ftu'tn  of  preseiitai ion  varie.?  ,  this  week,  the  piililii'  i.?  not  inclined 


Individual 

Consideration 

My  clients  are  offei^ 
the  i>ersonal  service.s  of 
an  expei-ienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting'  them  to 
.select  from  the  multipli¬ 
city  of  market  offei’ings 
the  securities  best  adapt¬ 
ed  to  their  sjiecific  re¬ 
quirements. 

L.G.  MORIN 

Member  Montreal  Sloik  tuhan^c 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  .Main  Tl.M 


STOBIE.FORLONG&CO. 

Menilier?  Toninto  Slock  llxrhiinKc 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

x;  St.  jHiiir?  St.,  South.  Hamilton 


WMIliam  C.  Edvvaids.  presideat.  said.  form  of  preseniai ion  varie.?  ibis  week,  the  piililic  i.?  not  inclined 

“The  demand  for  *‘’"'"1’^  1  from  that  of  1918  by  reas-  at  prcseni  to  stieenlate  heavily.  This 

the  pas-l  year  was  better  than  in  profits  arc  is  dcmon.straied'  in  iwo  ways,  lirst. 

1918,  but  -was  far  below  normal,  and  niaking  provision  for  by  the  fact  that  ofTerings  of  siand- 

Ihe  rosulls  of  the  .ve.ar  s  hiis:inoiwv  are  ^s  depre-  aid  stocks  are  being  picked  up  on 

not  gratifying.  .  ,  I  ciation.  while  in  tfiI8  Ihe  provision  !  declines ;  and  secondly.  Iiv  ilic  sioad.v 


"Referring  to  Ihe  flnaneial  T'O-d- •  p^^^,  I  5iit,prjj.p,|  securities 


tion  of  your  company,  after  p.m  Id-  ^  reiRvrted.  l)c- 

,  ,ng  for  inte^rest  on  bonds,  dividends  pmvisions,  amounting 

I  on  preferred  and  common  slock  ancll,^  jjon  (inn  a  balance  of  $812,201  was 


j  ordinary  reserves,  the  surplus  ac- 
j  count  has  been  reduced  by  $1,252,786. 
jlThis  is  accounted  for  by  the  irans- 
j  I  ferrinR  of  $1,011,119  lo  reserve  for 
j  lire  insuranct'  and  by  drawing  on  ihe 
'  surplus  lo  the  extent  of  $241,888  for 
depveeialion.  We  are  pleased,  how¬ 
ever.  Ihai  Ihe  company's  financial 
.  position  i.s  strong,  current  assets. 
;  including  investments  and  call  loan.? 

amounting  lo  7.74  limes  the  curreni 
?  liabilities." 

Profit  and  Lttss. 

I  1919.  1918J 


Dc-  which  is  quietly  going  on. 
ihg  I’lireliasinc:  War  |{nnds. 

ivas  Long-ierm  War  I, nans  have  bpcii 


left  a  year  ago,  against  $629,812  in  quite  stron 
inin  and  the  other  bond  issues  have 

Uond  inieresl  and  other  deductions  maintained  a  steady  lonc.  .N'limcron? 
were  somewhat  less  this  year!  -so  fair-sized  blocks  of  bonds  have  found 
Ihal  .ifter  preferred  dividends  were  their  way  into  ilic  sirong  boxes  of 
paid  Ihe  nniouni  irmainiiK;  for  the  investors.  Investment  i.ssnc.?  of  all 
common  siook  was  S.50n,i<i7  or  29.12  kinds  have  found  a  good  maikct 
)M'.  against  $491,191  or  28.71  p.c.  in  though  there  has  liecn  some  price 
1918,  t'mre-it  assets  al  .85.112,291  shading. 


Ihe  past  week 


compare  with  current  liabilities  of 
$2,919,152.  leaving  the  net  working 


Rraziliaii  l  iidtT  PresMirc. 

Weakness  ha?  heoii  preseni  in  the 


rapitnl  al  $2,184,229.  an  increase  of  general  share  lisi.  Rrazil  has  been 


our  Dim-I 

ftf  LONDON  Ul 

l|l  ronnectinn  «*•  nre  rnnlilrd  fl* 
to  offer  InTrstom  moot  nt- 
troptlve  opportunltleo  to  ||1 
piirehaoe  thoroufthls  toell- 
oeaoooed  oerurltlro  tit  eo-  lU 
preliillx  ||| 

HItjH  YIKI.U.g  III 

iitid  at  a  ponolderabir  oiiv-  I|1 
Intt  to  the  pnrehaaer.  ||| 
m  Amon*  others  tre  enn 

III  NOW  OFFER  ill 

*  ...  '  *eld  III 

Can.  Cement  TCJ  UJ 

Rft* . .  Irt 

lot)  AA'eateni  Groeera  ill 

..  8.#n->;.  IH 

45  Can.  Gen.  Klee-  MJ 

trie  7%  pfd . T.Ott'T,  ||| 

$5tt  Cnn.  .kteamohlp  III 

Rfr  Boildo  IW4.T  T.lioc;  ill 
54»I  AA'nhniioo  Cotton  lif 

6?V-  Hondo  . 6.«0'7 

£2M  Doni.  Iron  A  ajB 

Rteel  ri%  Hondo  HI 

J»3» . T.lSrr  ill 

i'l.tl  City  of  AlontrenI  K| 

HeBlolered  MJ 

8topk  ittsi-iDsa  e.oiK'c  |±J 
5gAI  Rio  de  .laiieiro  III 

ii9r  Honda  IRtCA  7.40<7  |lj 
Jntereat  payalile  In  HI 

!\ew  A'ork.  b|| 

£g.tl  Can.  Cottniio  5*7  ff| 

Honda,  1U40,  In-  !|! 

tereat  nnd  I'rin-  |£J 

I'lpal  piiynhle  in  III 

New  I  ork  .  |l| 

55tt  Cnn.  Ceiiieiit  fi'T-  .  .  fH 

Hondo  lllg»  .  tt.aSG  *1* 


LOEWS 

O  HAMILTON 
LONDON 
F  OTTAWA 
-  MONTREAL 

W  metropolitan 

^  BUFFALO 
S  TORONTO 

noHKht  —  Sold  —  (Inoted 

Manning  Bros.  &  Company 

inveotnient  Seenritlea 
I5IM  RtIV  Al.  II  AMo  HI.IIG.,  rORON’TO 


.Net  earn.. 
Bond  int. 


Balance  . 
Pfd.  divid. 


Balance  . 
Com.  divid. 


Balance. 

Reserves 


.Surplus  . 
Prev.  surp. 


$1,907,989  $2,215,7' 


$:!82.12.5  compared  with  tin 


the  sub.jpci  of  heavy  bear  pressure 
^rtly  due  to  English  selling,  t  an- 


$1,561,176  $1,795,644 

735.0(1(1 

735,000 

$766,176  *1.06((.6I1 

810,000 

810.U00 

*$43,824 

$2.50.644 

1.208.962 

L50.000 

$1,252,786 

$100,64  4 

2.677.643 

2.576,999 

Ttio  company  lias  come  a  long  di.?-  ada  Steamships  shares  have  iiocn  an 
lance  from  Ihe  pre-war  peiiod.  In  active  feature  of  the  mid-week  irad- 
ihe  year  1914.  as  Smart-Woods.  Lim-  ing  with  prices  consideraldy  below 
lied,  ihe  net  iirofit  for  ihe  year  was  those  of  the  previous  week.  Cemeni 


lull  $108,827. 
.$127.82:!  wai 
leaving  a  net 
.$19,1(0.5. 


*$829,812  .$842.'201 


-  -  — .  Tax  prov 

$1,121,857  $2,877,842  Bad  detu 


elus  res. 
Iiarges  . 


if 

JL 


SUondM  .  ft.ass 

\Vrlt4>,  Wire  or  Telephone  ftU 

UM,  Vll 

SjTruax  Gifi! 

|ff|  Lewis  hinUMNC  Cj(_jAVAn3«M'»»  H| 

|{j  AVONTREAL  jjj 


Siiltsfrilie  for  The  Fiiittiielal  Times, ' 
raiiatla’s  Leading  Financial  >ews-i 
p^per.  J 


ACCOUNTANCY  SERVICE 

Books  written  up.  Balance  Sheet 
and  Statement  Furnished.  'Tax 
Statements  prepared. 

H.  HODGSON 

Aff OLNTANT 

44  HERALD  BLDG.  MONTREAL 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Members  Montreal  Stock  iCx- 
change 

Stocks  &  Bonds 

hought  and  aold  fur  cash  or 
carried  on  consenratiya  mar? 
gin. 

Careful  attention  giTea  to 
orders  in  either  small  or  big 
amoniits. 

Ask  for  our  Market  Letter. 


St,  Fraiicois-Xavler  Street. 
’J'el.  Main  4090,  340,  4525. 


Plant  .  .  . 
Invest.  .  . 
Invent.  .  . 
Aces.  rec.  . 
Bills  rec..  , 
Deposits.  . 
(’ash  .  .  . 
Gall  loans. 

'  Def.  ch.gs.  , 


Pref.  stock  , 
Com.  stock. 
Bonds  .  .  . 
•Aces.  .  .  . 

Int . 

Pref.  div.  . 
Com.  div.  .  , 
Reserve  .  . 
SurpInsv  •  • 


Assets. 

1919.  1918. 

.$28,172.18(1  $29.Sn7.S8" 

.  2.802.811  1.848,828 

.  1.972,842  2.792.9((5 

.  562.910  908.675 

.  7,400  20.800 

100.181  14,707 

12.076  271.647 

68(V.OOO  827.90(’ 

.  52,608  25.887 

.  $.'15,143,610  $36,129,048 

I. labilities. 

.  10,500.000  1 0,500,000 

.  13,500.000  13,500,0(0 

.  6,609,513  6.839.046 

408.527  789, 522 

99,142  102.585 

183.7.50  1,83.750 

202..50((  202.500 

.  2,215.319  1.325,000 

,  .  1.424,857  2.677.643 


A  total  deducivon  of  wa?  weak  i hough  noi  very  active, 
made  for  dividends.  The  steel  stocks  were  inclined  lo 
OSS  for  the  year  of  sell  off. 

Brokers  .Still  Bearish. 

Profit  and  Loss.  '  There  were  some  tlrm  spot.?  in  the 

..(in  )pjg  I  list.  .Mackay  coinniou  holding  , 

tS4^  ■''01  ■‘'♦f’ad.v.  and  Quebec  Rails  showed- 

•  ■  ofiso  ''Psislence  to  Ihe  general  decline.: 

'r  'Dii  i"  375  "'Sts  also  firm  and  General 

’’’  ■’(o'l'oOi'i  t'^lPctric  stead.v.  The  outlook  is  for 

.  "  '  a  continued  good  investmeni  demand. 

.  lull  local  brokers  are  still  somewhat 

•  •••  —  ■•  ■  ■ -J  ■  ■  ■  bearish  on  the  speculative  issue.?, 

.  $608,662  $602,376  ' 

'  FORGINGS  FULFILLING 

,  PRICE  PREDICTIONS 


Ba  1 .1  n 

CP  .  , 

,  .  .  $608,662 

$602,376 

Prof. 

tliv.  . 

.  .  108.255 

108.255 

.\PI  0 

Hrn.  . 

.  .  $.500,407 

$404,121 

Com. 

(Iiv.  * 

liou.  206,2;!2 

'206.221 

Sui'idi 

US  .  . 

,  .  .  $294,175 

$287,900 

Prev . 

surp. 

.  .  .  1.091,440 

1.003.540 

Total . 

.  .  .  $2,385,615 

$1,291,440  ! 

Rc.st 

.\ccl.  , 

■  . 

2t'0,00(( 

30.600  Sucidos . $294,175  $287,900  “Street”  is  Matching  (he  ttnteunic  of 

14,7(17  I’rev.  surp.  .  .  .  1.091,440  1,003,540  Price  Fliictnatiuii  in  an  liitcn'sl- 

271.647  ■  —  -  ed  Manlier. 

627.900  Toial . $2,385,615  $1,291,440  !  Many  market  interests  closely  as- 

25.887  Rest  Acci .  2('0,00o  sociated  with  Foundries  &  Forgings 

-  — 7 —  - 'have,  during  the  iiast  year  and  more, 

129.048  ^  '‘nl.  •  •  •  $2,385.61  4  $l.()!i1. 440  consistently  declared  that  Fooiulries  1 

&  Forgings  would  sell  ai  upwards 

50().00(4  *  After  Government  taxes.  $250  a  share,  some  predictions  being  _ 

5(10,0(0  .Assets.  "cH  above  the  figure  mentioned, 

839.046  1919.  1918.  have  been  advising  clients  not  |~ 

789,522  Land,  plant,  etc.  $2,568,806  *2,500,268  *‘i  «•  the  lower  ranges  ai  wliirh 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

S'^OHN,  N.B.  STOCK  BROKERS  TORONTO 

QUEBEC  WIN  xM  PEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.MAIN'21?'3  MONTREAL,  Uue. 

2124 

2125 

2126 


J.  K.  Kyao 


C.  B.  Uricr 


FARTTAL 

PAYMENT 

PLAN 


J.  U.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stuck  Lxchangc 

30  HOSPITAL  STREET  -  .  MONTREAL 

Main  149:t 

33  MELINDA  STREET  •  -  TORONTO 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  .New  Vurk  Stuck  Lxchangc 

61  BROADWAY  -  -  .  .  NEW  YORK 

Bowling  fircen  9780 


Shearson,Hammill&Co. 

Bunkers  A  Brokers 

xMcmbcrs  New  York  Stock  Exclian-'-j 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities  _ 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  :: 


( 10.32 
I  cl.  .M.  1033 
1 1034 


Muiilreai  Offlre 

Noire  Dame  S(.  West. 

Nmi  door  to  St.  Francois  \avi$»r  S* 

K.  C.  STEVEN,  Manager 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

J2  St.  Sacrament  Street  -  .  -  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Cables:  ‘BURPORT  ' 


Tai.  Main  8389 


BURNETT.  PORTEOUS  d.  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANOE 

&TOCK  AND  BOND  BROKERS 


Total  .  .  .  .$35,143,610  $36,129,048 

BAJJKERS’  trust  OPEN 

OFFICE  IN  TORONTO 


102.585  Good  will  .  .  , 

1,83.750  liiveuioi'ieR  .  .  . 

202.500  Accl?  rec.  .  .  . 

1.325,000  Inv estineiits,  etc 

2.677.643  Cash . 

-  I'liexpired  inst., 

6.129.048  ('ic . 


Total  assets 


Pref,  Slock 
Com.  .stock. 


.  ,  1.673,941  1.872,941  **'e  slock  was  changing  hands.  The 

.  .  2.661.090  2,5))8.256  Pi'csoit  market  movement  has  in 

.  .  1.017,634  1,()84,628  'arge  part  fiilftlled  these  predictions, 

etc.  433.888  358.663  *60  price  having  exceeded  $25((  a 

781  105.137  ‘“(Jiare.  T'he  word  still  goes  out. 

1st.,  however,  that  yet  higher  priees.  are 

.  .  38.925  37.119  coming  in  connection  with  the  deal 

-  -  . ..frequently  alluded  to.  and  the  Street) 

s  .  $9,392,864  $9,3.58,113  is  "atchias  the  outcome  in  qtiite  an 

IJahilities.  inieiested  manner. _ 

1919.  1918.  ‘  fT~~  — ==* 


The  Bankers  Trust  Compan.v.  "  'S'“c'l 
Mnntreal.  announce  the  oiH'nin,g  of  *icbt 

a  branch  in  Toronto  in  the  Mer-  '•t"''sage  , 
chants  Bank  Buildiu.g  on  Wellington  . 

S^trcc^t.  •  AcetP.  Pciy 


ms.  ‘ 

$1,546,500  $1,546,500 
1.718.800  1.718.600  ' 
410.(00  440.000 

45,000  45.000  ' 

469.000  . j 

1.095.147  2.165,'JIO 


_ _ _  Goods  in  transit.  1,374,755  1.163.814! 

SHERBROOKE  TO  V()TE  | 

((>  >LM  BOND  ISSI  h.  Rps,  account  .  .  500.000  . 

Sherbrooke.— The  final  reading  has  Surplus  acet.  .  .  1.385.664  1.091.439 

been  given  to  the  proposed  new  -  j 

by-law  for  a  bond  issue  of  $577.00(i.  DOMiMON  CO.AL  Ol'TPl'T.  ' 
The  bonds  will  be  Issued  in  a  series  Glasgow. -  Output  of  Domin- ; 

of  from  one  to  fifleen  years,  and  will  i„„„arv  wa.?  27.5  : 


DOMIMON  COAL  OI  TPl  T. 

New  Glasgow.— -Output  of  Domin¬ 
ion  Coal  in  January  w  a.?  275,455! 


Interest.  Properiv  ]on.?.  being  591  tons  less  than 

A  nn  thA  Kv.Ioxxt  . 


owners  will  vote  on  the  by-law  on 
,  .March  3rd. 


.laiiiiary  1918.  but  larger  than  for  ! 
.November  or  December.  i- 


Leggat,  Chipman 
&  Cassils 

Monben  MontraJ  Stock  K»c)>«ngev 

STOCKS,  BONDS 

AND 

GENERAL  FINANCIAL 
AGENTS 

82  St.  Francois-Xaiier  Stre»t 

Telephone, 

Mein  1144  and  lU.X 


17  ST.  JOHN  STREET 

Sutro  Bros. 
S  Co. 

BANKERS 

Member,  •  ew  York  Stock 
Kxchsnge 

57  St  Francois  Xavier  St 
MONTREAL 


S.  W.  WATSON. 

Manager 

Tel.  Main:  “!oI 


MONTREAL 


REINVEST 

the  iBlcreet  from  vour  Vic- 
torr  Boade  to  the  beat 
adTanlag*  possible. 

.4  few  high  ytrade  pre¬ 
ferred  atnrks  of  leading 
('anadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
>n  Ihe  iBTealmenl. 

We  would  be  pleased  to 
diarnae  all  your  inresl. 
menta  with  you. 

A.E.REX&CO. 

MEMBER*  MONTREAL  STOCK 
EXCHANGE 

82  ST.  FRANCOIS  XAMLR. 
STREET 


